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Herrema Another 


freed: 
captors 
give up 


new high 
for year 


in 



• EQUITIES remained strong, 
with the emphasis on second- 
line Issues. The FT 30-share 


tT 




• ’i 


Dr. Tiede Herrema, 32, the 
Dutch industrialist who was kid- 
napped in Ireland 36 days ago, 
u as released by his captors last 
night. He walked out unhar med. 

Giving the news. Mr. Patrick 
Cooney. Irish Justice Minister, 
said that the kidnappers, Eddie 
Gallagher and Marian Coyle, bad 
thrown out their weapons and 
surrendered to police. 

Dr. Herrema's release come 18 
days alter police first encircled 
; ibe Monasterevin council house 
in which the indiiktrialist was 
held jn a cramped upstairs 
V hedroom. 



First nf the captorsjo leave elo£ed u- higher at .a 


cars. 


14 dead in 
Dutch naphtha 
explosion 


r~Z 


*3 ' . 

.V^ 

* n 


. !?s 1 the house was Eddie Gallagher. tiw vMr 'of 369 3 

’■ P Marian Coyle followed., and the 2J 

: pair were rushed away in police £ 1 

The FT-Actnaries All-Share In- 
dex was also highest for the 
year with 0.6 per cent, rise to 
157.41. 

• GILTS were quiet till hews 
of the IMF loan application. 
At least 14 people died and when in 44 after-hours M . trading 
30 others were injured yesterday shorts gained 1 and longs $. 

. : when a gas explosion, followed _ : . 

by fire, ripped through part of • GOLD lost $ljta 5144}. 
the petrochemicals' area of 

. Dutch State Mines, the State- • STERLING lost 40 pouts to 
owned Dutch chemical company $2.0650; its weighted deprecia- 
at Beek. Baek Page tion was unchanged at '29.J per 

cent The dollar was" also nn- 
.Franco rushed . changed at 2.78 per wait; 

to hospital • WALL STREET d^sed 5.12 

• General Franco, 82, was in very down at 835.80 due to.New York 
grave condition last night after a City’s fiscal problems. • 
-.four-hoiy stomach operation to - „ a „ , 

stem internal bleeding. Earlier • FIRST NATIONAL Cny Rank 
. he had been rushed to hospital. says it Is lowering its prime rate 
Prince Joan Carlos, Man of -the to 7| (7*) per. cent, op Mpnday, 
Week, Rack Page its . third consecutive 

' -• \ per cent. cut. Back Page 

More marchers T7 c 

head for Sahara U .o* JOOieSS 

'•"As some 100,000 Moroccan peace fnjfc|l J«U f) 

■ marchers remained under the lUiai u r w 'r /c/ 

.• suns of the Spanish anny in' # U.S. UNEMPLOYMENT rose 
the western Sahara yesterday 0.3 per, cent, to 8.6 per cent, in 
. there was still no hint of a October. The Labour Department 
diplomatic settlement of Kjng -said the rise was largely 
Hassan's confrontation- with accounted for by an increase in 
' Spain. A further wave of the number of people looking for 
: 1 00,000 marchers were expected work. Page 11 
to move into the area. Back-Page ^ consumer price 

index rode 0-9 ' per cent, in 

mrs. bafiani - October. The index rose 10.6 

. wins appeal \ P e xJ? nL in ** e year - . In *« 

. , «■ - OECD axba pnees rose by 10.4 

Mrs. Indira Gandhi, Prune Mims- cenL in the year to Septem 
ler of India, yesterday won her he p p a „ jj 
S upreme Court appeal - against • 

slower court conviction barring • OCCIDENTAL says Libya has 
her from elective office- for .six lifted a month-old ban on its 
years on grounds of electoral and employees leaving the country 
corrupt practices. Mrs. Gandhi’s The group' has seized a second 
1971 election to Parliament- was 4f) per cent share from a crude 
also declared valid. Back Page, oil .cargo from Libya. Page -11 
In Bangladesh, Maj.-Cen. Ziaor ' . , . . 

Rahman, re-emerged as the • ICL wins the annual award by 
ountrys strong man. Page 11 the French -business magazine 

L'Expansion for the best all- 
.j-j. e u nnc round performance by a Euro- 

« aai &nu H 5> pean group in 1374. The group 

FOP arms was described as well diversified, 

. . . - j , e t- . . . modern and dynamically man- 
President Sadat of Egypt yester- soajj . 
day discussed the purchase of • - * 

defence equipment With Mr. % BRITISH ' LEYLAND has 
Wilson and arms manufacturers, agreed to defer plans to sack 
Egypt is particularly interested ljjoo liuiocenti workers by two 
in’ the British Aircraft Corpora- weeks on the Italian Govern- 
l ion's Rapier missile for counter- tnent’s request. Page H 
inc low-level raiders. Page 1L . . , . _ 

Picture, Page 9 • • EEC COMMISSION legal staff 

is preparing its case against the 
Uaamqh disc Frenfch Government's taxation of 

ncenan uiesss . Italian, wine imports foe sub- 

Cardinal Heenan. Archbishop' of mission to .the European court 
Westminster since 1963, died at in about -a week. 

Westminster Hospital,' London, ' pitWr chore Trade 

i“,°cl MOnday lftW 1 ” nd : M a ^o% e o, d ^m°Jn^ 

economic agreement. 


Britain Seeks $ 2 bn. I Portuguese 


loan from IMF 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


army destroys 
radio of Left 


BY PAUL ELLMAN 


l I SRC S'. Vftv T. 


THE U.K. Government has ting out Hs present economic accumulated overseas loans can assurance to the Fund that the ! 

decided to apply to the Inter- policies, in the next few weeks, be paid off. At present the line Government means what it has 1 

national Monetary Fund for a , , * , ha nw m In- Whitehall is that this will recently been saying about the 

loan of S2bn The decision came ■‘'team trom tne Ull- ^ happen “in the medium term" intention to allow little or no. RADIO REXASCENC.4. which Th* Church'*; hirrjrchv 1* 

after a forecast that in spite of J Vas j> ln 8J®“ 1S e V e ■ ” a Period which lakes us any- growth in the volume of public broadest the starting signal for under.-tnod to h.ue approved th*> 

the deepest recession since the w“v“ . where up l0 1950. when North expenditure in the next few ' Portuna.'s April 25 coup, was hlowins-up of ihr Gallon 

Second World War. the country f?:L h ° r ?, k i hi , r ^ S IMF Sea w- 0il reveflues ou aht to be years. 

would sril! have to finance a f£vSSunMt ^‘ n S a « ,: «j or contribution. The oil facility drawings n 

balance of payments deficit next |jTanches. the ^veraraent - The Fact i hat the Government be repaid within a period ..... ... . 

year. w’as giving serious consideration Uiree to seven years. . and I the. transmitters by paralrouper^ in “ coiinter-rci'oIuiinn.Tri mfor- 

to applying to the Fund was first credit tranche within three a pre-d^wn swoop, coupled with nulion" il«.-yimi-.-»l in pr»ia:,> 

,n theFiM**.! TUbb. to five years ihe usv of Mannes to clear pubhc di-sord.-r If wmild n«: Se 

2f t0ber i 3 - ^ rhe tID1,n S ,.T here three standard con- demonMrators besieging the allowed t» re.Mi'm- tr.inMiii>- | on, 

5L» e rk Pph -i t "V , - t<|,, i te apart ?L ,lh r[f| ard 1 l ? ^ # dra *-!Infonn.«tion Ministry, was seen unt! , lls .- T;ilu . s had been 

from the underlying financing mg on the IMF oil facility. ias a <ign ,- nal the sixth pr^ “n-ulariM-d " 
neea> has been dictated by two i — Demonstration of need, in; visional government had 


Public spending 

Central Government spending 
growth slowed a little last 
month, but is still running 
well ahead of the Increase In 
revenue. It is now acknow- 
ledged that the public sector 
borrowing requirement is. 
Hkelv to exceed substantially 
the 'originally forecast. £Sbn. 
Back. Page 


considerations. 


relation to the cost of oil imports] succeeded in convincing the ' 

One is that the money avail- and balance of payments position Imilitan leadership that disorder P°n *“r Lu*ui- 1 wl Jmm- Y ir-.-ir i 
able from the IMF oil facility generally. fomented bv Ibe extreme Left dc L„ n ha. Secretary ,*f Mate for 

IS rapidly running out (Argen- 2— An undertaking not to im- . wa s jh ( - principal threat to its Information, who was fn-i-d irom 


year. 

The loan apolisation comes 
against the background 'of a 
dramatic slowdown in the rate 
of accumulation of oil producers' 
funds in London, which last year 
proved a major source of finance 
for the UK. • 

The formal application has still 
to be made and the timing of 
the Treasury's announcement 
yesterday took a meeting of the 
IMF Board of Directors in Wash- 
ington by surprise. 

It has been informally agreed 
that the U.K. will draw about 

Sl^bn. f£575m.) under the IMF | 

oil facility, and S840m. (£400m.) occasion to sign the sort 

as the first tranche of the normal “Letter of Intent" on policies drawings on subsequent IMF not to introduce impart con-: 

UlIF drawings available to any which might prove politically em- tranches. t rels (apart from in specific: 

member country in balance of barrassine. Under the present arrange- : sn i at eii eswci has already heen 1 Y >• • i- 

payments difficulties. However under the beading of “ ients - the wiU have t0 give^by the U.K. Goveremeni | IndlSCiplinC . 

**®o W to domestic poI|ctB--fc r^ s actions came only 


tina is expected to make a sub- pose additional payments and | survival his Ministry in an* ii)u*r pr.Ml.iun 

stantial drawing from the trade restrictions. I u. oiuTation mvr.l\ mg M.nint- md 

limited facility in the next few 3 — Policy statements on crackdown brought angry ck-mi-nts nf ilu- l.i-'nm Light 

days). The other is rbe fact energy conservation, and on the fJ*-? » A, ' ,n,eri R «inu-ni. 

-thal the conditions aUached to achievement of “medium term ! V .1- J.-- 0.1. Ferneira «1.» rimha hoi 


^ r.S inSTiJS !• MarS«™msidJ^hrbi!!Sm^ Cd *™**™™« ''"'A 


Ministry. They hail iiiv*i indt-rl 
hi.s dismissal, saving thal h-- m.i- 
a paid propagandist lor Jhc 
Caclano Govern men l. 

The Revolutionary rminctl 


take place in the new year, and t r° h j r - by an IMF team on the course m , c co-oneraiion and Devcloo- i To-day* 

the rate of interest will be [Si-S ttT^revioiis awurances of such sensitive indicators as S, cnt “trade pled-e" eariy la£ hfturs jftei 3 «neeting between said tn-day thal i! had roluclanflj 
appreciably lower than the £ r t a ? do« P n m inrend^SS domestic credit expansion - ^mer earl> IaSl I the Cahmel. headed by the Prime agreed 10 ihe offii er s requr-t for 

average rate of close to 10 per general wntrols on imports. is broadly the increase in But this will not stop the Left- j “ ln,f * pr - Admiral Pmhciro de a full inquiry into his Past, it 

cent, which, the U.K. is paying auce general con iro is on im pun.. TOOOey supp]y including what wine of the Labour Party from Azevedn, and the RevoluDonary would noi lulcrau- further cj n »- 

on*'many of the public sector „ It will have to satisfy the would have taken place but for complaining bitterly about the phunci 1 the Armed Forres p.ugns eilher against him nr 

loans already drawn, and on oil Fund thaL although another sub- overseas borrowing. connection between the IMF Movement. against Joan Tnm.is Rosa. Minis- 

producers* funds held in London, stantial balance of payments, gut it is understood that the loans and disavowal of import The Government had requested ler of Labour, who*.e office* were 

The charges vary between 4 deficit is expected next year, the Treasury- will provide the Fund controls when the Parliamen- meeting to complain to the occupied by civil -icrv.nit* 
per cent and 6 per cent, on the underlying trend is one of .with some illustrative figures, tary Labour Party -meets next 1 mi '**!!’: , leadership that there demanding Ins dismi»al. 
normal “standby " drawings and improvement indicating present expectations Tuesday morning — with Mr.j vv ’® s '^ l,e chance of its being 

are likely to average 7J per In this connection, a key point about the course of DCE over Healey, the Chancellor. ex-| a “‘e *° function effectively _ ■ 1 A j 

cent, on the oil facility money, wil] be when exactly the Govern- the coming year or so. pected to be in attendance ,w hile the Revolutionary Council. jYl3njPUl3I6U 

To draw the money, the U.K. ment envisages a movement into It is also thought thal the ex- to discuss economic policy m | nominally the top decision- “ 

will have to send formal letters balance of payments surplus, so -planation nf “existing policies" advance of the forthcoming ; ^ ak J n r .P 0f1 '- ^ as . una “. ,c . A bomb, believed tn hp thp 


of application for both loans. set- that some of the previous will require a satisfactory world economic “summit." 


Government considers 


on 





Wigan again COMPANIES 

Dare Wigan's stared tips, in- • BRITISH ANZANI pre-tax loss 
eluding Norfolk Air (3-1),. won foP ^ mr lQ April deepened 
fnr .l h ,?_! e ™_ nd M c .°? s !5“S! e d i?- to £1.64m. (£0.41m-) “ 


T — - a ^er a 

To * fL2Sm. rise* in interest chafes'] 
and writing off £0.Tm. against 


(interim e,1215p). 
Lex 


no 

page 14 and 


providing an 80i*l treble, 
day's racing. Page ^18 

Tiger reprieved 

Yellow Tag, the tiger which 
killed a Windsor Safaris Park 

game warden on Wednesday,, will _ 

not now .be destroyed, a £grk profits for 1975 rose to £3. 741m. 
director said last night. . The (£S.276nj.), following a marginal 
tiger owes its life to numerous decline in the first half. Dividend 
phone calls urging reprieve. is 2.25805Sp (2J16025p). rage 14 


WOLSELE Y-HU GHES pre-tax 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in. pence unless 
otherwise indicated) 

RISES 

Electric 3J*S& 1976-79 £80} + l 
\CE Machinery ...... 73 + 6 

Bestobell - 174 + 13 

ERF 34 + 3 

Enalon Plastic ........ 48 +.10 

ilalfqrd Shead 225 + 15 

327 + 7 
78 + 7 
60 +.6 

68 + 7 

69 + 13 
1 « + 8 

48 + 5 
225 + S. 


50- + 6 
90 + 8 
64 + 6 
33 + 7 
150 + 10 


Hawker Siddcley 

Henlys 

lonkinsons Hldgs. 

-ake & Elliot 

^ampa Se«* : 

..vans iJ.) “A M ■■ 
xlsrshall (T.) Invs. 
ilcCorquodale ..... 
ilitchell Cotts Tran*. 32 + 6 

»earce (C H.) 63:+ 3 

Hides. 55 + 5 

harden Smith “A"... -105 + 9 


Restmor 

Unisec 

• Wadkin - 

Watmoughs (HIdgs.) 

it" Lands ... 390 + 35 * 
SheH Transport 33“ J I 

• Charter Cons. t i 

G Id. Mines Kalgoorlie 80 + » 
Pancpntinental . t 

FALLS 

• British. Ansaai 

Dawson it Barfos - 

Hall Thermotank 

Martonair 

.Silhouette -“A" 

Ball & Collins 

- Buffets £I 2* 

Yukon Cons. 


11 - 2i 
51 - 4 
82 - 4; 
136 - ® 
29 ~ S: 
SO - 88 
- I - 
’0-5 


BY JOHN BOURNE, LOBBY EDIT OR 


i resolve the crisis of authority work of the outlawed Portu;ue^e 

both inside and outside the Liberation Army, which supports 

armed forces. the- return of cx-President 

A further example nf mdis- Spinnla. blasted the studios of 
cipline was provided to-day the Radio Clube Pnrliutuesa m 
when soldiers of the Fare Tn- Clpnrlo. and the Council warned 
I f^ttfry Regiment, demanded the Angolan refugees against being 
i dismissal of their commanding “manipulated bv rcartinnarv 

j officer and his deputy for forces." 

; Thp 3 sit ua^ win al Radio Ren-is- The refugees— there are aheut 
*1 r HWW WW :«nn has symbolised the crisis S*W° 

SHAREHOLDERS OF the old 1°' ' Comm^l.i^'^d Pri™ tor fC? 

Rolls-Royce m . I llkriy iS *101. o the ="4 » P-'.’.L’f.-J 


R-R final 
payout plan 


Government 
for British 


l-THE -LIKELIHOOD that Mr. yesterday that the options open jobs with the 

John Riccardo, chairman of the to the - Government ranged from rescue operation 

Chrysler Corporation, will return ** giving Chrysler a blank Leyland. 

to London for talks with Mr. cheque and picking up all its Mr. Leslie Huckfield (Xun- 

Eric.Varley, the Industry Secre- pieces in the U.K." to allowring caton), leader of Monday's deJe- 



dislriboted. 

No forecast 


further 


,i,__ over a possible Richt-winc hark- 

Eric.Varley. the Industry becre- pieces in tne u.a. to allowing caioni, leaaer oi monaays aeie- TiTiii !. Tfte ' r i ns i nUlerp upr , e lash tn coincide with the hand- 

tary. before Parliament is pro- Chrysler to pull our of Britain gation to Mr. Varley. said yester- £ 8 D ln . b "^ ( "IT by crnnmandn ; h„l “ SSKrT 

rogued in the middle of next Altogether. day: -AH I can say at th^ stage * ta fhe anoJS stlS .subsequently were switched on °' ero1 pDwen 

wwk, is diminishing. Most of the MPs favour the is that the situation ,n lhe anmuA sta ‘^ 1 


No Government 


meetings on the Chrysler crisis 
are planned for Monday, and no 
Cabinet before Tuesday. . 

Yesterday it was stated in 
London that no date had yet 
been fixed for Mr. Riccartlo's 
visit The Government was still* 


is tnat the situation is very 
committee Government helping to save some grave, but it is far too early .to 


Terry Dodsworth on 
Chxysler's world problems 
and Geoffrey Owen on the 
Government's three choices 
Page 13 


jump to conclusions about the 
eventual outcome. 

"We must wait and see. but 
we must also have something lo 
tell our constituents as soon as 
possible." 

John Wyles. Labour Reporter, 

considering Lhe options open to of the plants and perhaps 10,000 : w . or * 5ers , Chrysler s 

it on Chrysler. out of 24,000 Chrysler jobs.. They JJJJ* 

It was admitted, however, that argue that such a move could 3 est erday pledged IhU support 
if in. the meantime the Board of enable Chrysler U.K to provide ,|! r - an Lw Ctlon needed t0 P roleCt 
the Chrysler Corporation in body panels and motor and trac- U1 ‘ ,, r J«ds. . 

Detroit so decided. Mr. Riccardo lion unions for Chrysler' s Simca Addressing the 4.000 workers 
might ask Mr. Varley for an factories in France. Mr. Bob Morris. Transport and 

immediate meeting. There, are They also believe that Chrysler General Workers' Union ■ con 
no signs bf this happening truck production units at Luton vener, said the company could 
though. and Dunstable are a commer- be saved by an injection of cash 

The 13 Labour MPs with con- dally viable proposition. a speedy modernisation of exist 

stiruents working in Chrysler Some of the MPs are strongly ing models and improved 

U.K. plants have arranged to opposed to the line of Left-wing management 

meet Mr. Varley on Monday colleagues that the Government "We are collectively 'in the 

night They will urge him to should take over the whole of muck, but wre are going lo do 

offer financial assistance which Chrysler U.K. everything possible to save jobs, 

would save at least some of the They say this is because such We want your loyalty and we 
plants. an undertaking would be in want the Government tn provide 

One of their leaders said direct competition for cars and whatever cash is needed." 


is given in the annual state- la r, aIIU 

ment yesterday by Mr. Rupert , ° Since th<?n the s i ation had re . 
Nicholson and his fellow-joint I Gained a thorn in the side nf the 
liquidators. [Sixth Government, particularly 

The accounts show that at jits Socialist members, who had 
the end of the year to October [made the return of the radio 
4, 1975, the estimated surplus 'station to the Roman Catholic 
for shareholders was the same j Church one of their conditions 
as »n the previous year’s report. ! for joining the Sixth Govern- 
£38. 7m., or 58.1p a share. ImenL 


£ In New York 


Siw. 




•'rvi sc.(ifci-.Oh«: s?.ra- 

I tri'inih u.f?.p.FI ill* il.’l.i -1.S? 

S tit, 4il Iik ?.4rO 4] .!:• 2.rc ? 4i- *•« 

12 mnnlln 7.9’.‘ 7.r?ili- s.lr-J.J 1 'lit 


Scots newspapers to re-equip 


BY CHRS BAUR. SCOTTISH CORRESPONDENT 


THE PUBLISHERS of two of funds to extend the Edinburgh said that the company was ex- 
Scotland's leading daily ' news- newspapers’ existing computer- amining re-equipment at its 
papers, and their sister evening setting systems with computer- printing premises in Mitchell 
newspapers, are preparing re- controlled photo-composition Street, Glasgow. 

equipment P 1 ®. 11 ® f ° r s y^ em f- ' Outram could have an interest 

Glasgow and Edinburgh printing Mr. David Snedden, managing in t h e Glasgow premises used 
rcntf'es. director, raid that profits had j,y the Scottish Daily News, the 

Employees of the Scotsmen increased steadily for 10 years ] ast i£s Ue 0 f which was being 
Publications, which- produces to 1973 but had declined since, published Iasi night after 
The Scotsman and the Evening Moreover, there had been a long- Thursdav's decision bv its provi- 
News in Edinburgh, were told term and serious fall in the value s j ona i liquidator to ‘ close the 
yesterday of plans, for capital of the newspaper’s profits s ix-month-oJd worker -directed 
... ^^expenditure on new production cause of sharply rising costs, newspaper, 

wa vmnn 6 on ■ ,«* jual technologies, which the pro- This was jeopardising the n - 

^ va iS es o*P; dividend IPrictors said were needed to halt survival of the company and . n * 

sale. There is no dividend} , g pn)ftt decliue ^ the had t0 be c h eC ked, in bu >^R b °tJ P^ntand the 

last two years. The new equipment would E r( }P er 1 ? us l d b -‘ tbe . Scottish 

.'In Glasgow, George Outram, give the newspapers increased Dally News, hut we might have 
publisher of the Glasgow Herald capacity but would, require a at ! °® bujlding alone, 
and the Evening Times, is study- fewer people. The only other potential 

ing alternative rerequipment • Reductions in the payroll have purchaser of the Scottish Daily 
schemes for both .newspapers. A not been specified and the com- News premises is Mr. Robert 
decision is likely to be taken in pan? hopes to achieve its labour Maxwell, the newspaper’s former 
the next two'or three months. - cuts through early retirement, chief executive, who owns the 
Union representatives of- the natual wastage and non-replace- Oxford-based Pergamon Press 
L000 'Scotsman Publications ment qf staff, • book publishing company, 

employees were told that the Mr. William Forgie, managing Mr. Maxwell is interested in 
company's parent ■''■group, ‘director of Outram, which is launching- an evening newspaper 
Thomson Regional Newspapers, owned by Sir Hugh Fraser's in the Glasgow area to compete 
had agreed to allocate sufficient Scottish and Universal Trust with Outrara's Evening Times. 
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Static market 


Equities have marched firmly 
into new high ground with the 
30-Share and the All-Share 
indices this week adding 
decisively to the trend started 
in the last account by the 500 
Share. ■ But for the third day 
running the market came off 
the top yesterday and a bout of 
more substantial profit taking 
may not be far away. The 30- 
Share (up a net S.8 points 
during the last account) has 
put on 18.1 points this week to 
close at 369.3 — 1 points above 
the earlier June peak for the 
year. 

Over the past few days deal- 
ing volume has picked up 
noticably with Thursday’s 


TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM OCTOBER 9 
% Rise 

Motors & Distributors -f 22.0 
Newspapers, Publishing +ISJ 
Entertainment & Catering +72.? 
Contracting & Construction +11.5 
Electricab +11.1 

Discount Houses +10.8 

All-Share Index + 6A 

THE WORST PERFORMERS % Fall 


Property 

Machine & Other Tools 
Engineering (Heavy) 
Oils 

Toys & Games 
Merchant Banks 


% Rise 
+ 4.8 
+ <ts 
+ 4.1 
■+ 

+ <U 


high, there was surplus refin- - 
ing and marketing capacity in 
Europe and— above all — costs - 
were rocketing. Profits in 1975 
are still falling but Thursday’s 
third quarter resuJtsTrom Shell 
show just how well the indus- 
try is now coping. • 

Shell’s net income for the 
first quarter of 1975 was nearly 
a third lower with 1974 inflated 
~by exceptional stock profits. For 
the year as a whole the group 
could well exceed £900m. alter 
tax which indicates a decline of 
just 15 per cent or so on 1974’s 
£l.lbn. There axe now clear 
signs that recovery is underway; 
firm gas prices and a good 
performance in North America 
have provided the third quar- 
ter cushions, but the underlying 
decline in volume trends out- 
side North America have now 
flattened out and prices show 
signs of hardening. At the same 
time the chemical industry in 
Western Europe Is plainly on 
the mend. 

. In March oils stood among 
the worst ten sector perform- 
ers; this week they were third 
from the top after a bout of 
relative share price strength 
stretching back to midsummer. 
Shell has moved .sideways this 
week but now that the Burmah 
placing is out of the way a 
1975 p/e of 6.1 may have appeal ' 
ahead of earnings gains in 1976. 


Burmah itself -has had a notic- 
ably busy week. The placing of 
£l"m. of Shell equity went very 
smoothly; the group opened 
talks aimed at re-financing part 
of its tanker constructions; and 
the deal selling itsU.S- arm to 
R. J. Reynolds ran into trouble. 

The taxpayer and 
the Gty 

While the Government 
speaks loftily of a new 
approach to industrial strategy, 
Alfred Herbert. Chrysler and 
the shipbuilding industry pro- 
vide three urgent reminders of 
what life is all about The 
document detailing Herbert's 
proposed capital reconstruction 
reveals that the taxpayers’ 
£25 m. cash injection is prob- 
ably not going to be enough: 
further sums will be needed to 
complete the reorganisation 
and to get a programme of 
capital investment under way. 
This must be enough to con- 
vince any shareholders who 
might have had doubts about 
accepting the Government's 
offer: both the Ordinary and 
the Preference would certainly 
be worthless in a liquidation. 

The Government committed 
itself to Herbert some months 
ago: it now has to decide on 
Chryslers needs, which are 
very much bigger. The com- 


pany has virtually no net 
assets and dehl of over £70m.; 
it. is losing money, and urgently 
needs substantial investment in 
new models. So -it is easy 
enough to believe in the figure 
of £l00m. which has been 
suggested as its. current cash 
requirement There seems to 
he no chance of this sort of 
money coming from the loss 
making U.S. parent 1 

The credibility -. of the 
Government's industrial 

strategy' rests on its handling 
of this problem. Meanwhile, it 
has announced that there is 
going to be a new clause in 
the shipbuilding and aircraft 
nationalisation Bill which will 
allow the Government to alter 
the compensation terms for any 
company which it rescues from 
insolvency prior to the -vesting 
date. This may seem fair 
enough — but if companies who 
rtra into trouble, ghoul d have 
their terms written down, why 
should not companies who have 
prospered over the past year 
have their compensation 
improved? 

Whitbread takes 
the trophy 

The impact of the summer 
heatwave on brewery results is 
now beginning' to ..be seen 
following .the £5.lm. jump to 
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bargains marked at 8,636 the 
highest for nearly five months; 
and rises among FT quoted 
stocks have this week out- 
numbered fails by close on 
three to one. Sentiment has 
cleaned comfort from the 
‘economic talks" at Chequers 
and Thursday’s industrial fore- 
casts from the CBL and for the 
moment equities appear to have 
stopped looking over the 
shoulder at the gilt market. 
This continues to move 
narrowly. U.S. money rates 
have eased again this week 
but the tactics to be adopted 
by the U.K. authorities in 
(undine the Government’s 
borrowing needs remain a major 
area of uncertainty. 

Shell's recovery 

At the start of this year the 
prospect of sharply lower eani- 
ings from the oil industry was 
a universal stock market theme. 
Demand was weak, stocks were 


MARKET HIGHLIGHTS OF THE WEEK 


Change on 
Week 


F.T. In d. Ord. Inde x 
Electric 3 1 976 /79 , 
Airflow Streamlines 
Anglia ’ T V “A" 

Berry Wiggins " 

Best obe li 

British Ho me Stores 

Capper-Neill ■ 

Dawson & B arfos 

De La Rue 

Gomme HkJgs. 

Harmo Inds. 

Morris ( Herbert) 

Ocea n Wi lsons 

Readicut Inti. 

Tate an d Lyle 

Thomson Organ isatio n 

To matin Distillers 

Unilever 

Yukon Consollifated 


Slight pick-u p i n bm. confidence 
Low-coupon issues in dem and 

Disappointing int. report 

Strength in TV s ector 

“Rights" issue/higher prfts. frest- 

Chairman’s profits forecas t 

DW. forec a st/^Rjghts" issue 

“Wi ghts’* issue/hri. re sul ts ■ 

Bid from Matthews Hl dx 

Interim resul ts 

favourable Press comment 

Bid approa ch • 

Amal. I nd Ts. bid 60p a shar e 

Increas ed first-half profits 

G ood interim figures 

Strength of su ga r price 

Broker’s circular' on newspapers 
Speculative b u ying/thin market 
3rd-quarter figures due Nov. 12 
Lorn ex bid situation 


MINES IN THE NEWS 


Making use of dull days 


ua 1975 [ _ | | 

- APR MAY JUN JU1 

£18. 4m. pre-tax in Whitbread 
profits for the six months io 
A ugust Although the figures 
are partly distorted by the first- 
time inclusion of Long John, 
the group appears to have been 
r unning ahead of industry beer 
trends with Trophy bitter and 
Heineken selling particularly 
well, . Nonetheless the other 
major brewers are all expected 
to report profits for the summer 
period well-up on earlier expec- 
tations in view of the higher 
profit on marginal barrellage. 
and the . effect of the relaxations 
of the Price Code. Among the 
larger groups, the best per- 
formers during the summer six 
months should indude Bass, 
with a bigger reliance on beer 
than Allied Breweries, and 
Scottish and Newcastle, both of 
which could report profits gains 
of over a fifth. 

But the enthusiasm should 
not be exaggerated. While the 
volume of production during the 
summer months was 7\ to S per 
cent ahead of last year, four 
out of the first five months of 
1975 showed declines— and the 
cumulative gain so far this year 
is slightly less than the advance 
achieved during the same period 
of 1974. The worry now is. of 
course, that increasing unem- 
ployment and the squeeze on 
disposable incomes will start 
bitine in the current half, 
though beer consumption has 
been quite resilient in previous 
recessions. The problems are 
probably greatest for those com- 
panies with the largest wines 
and spirits and hotels involve- 
ment. hut there is also the threat 
from increasing consumer trad- 
ing-down via the expanding 
take-home trade. Concern about 
these- prospects has meant that 
the usual run-up of the shares 
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BY JAY PALMER 

THIS WEEK opened on a dismal 

E^jsa 

significant given tbe S“i 
Rllv low volume of trading tba 
da? Dealers attributed the 
market’s momentary lassitude to 
uneasiness over the nwamne of 
pSSdent Ford’s ’ sweeping 
2HSf Ganges on Sunday night 
and, of course, continuing worries 
over New York City. 

But on Tuesday the pattern 
changed and Walt Street forged 
ahead in what was to pravpa 

SsJPdi? rally. But on Friday 

the market reacted 5. 12 to S3a.S0. 
making a net loss of 0-4 on the 
week following the unpleasant 
news that October jobless figures 


NEW YORK, Nov. 7. 

any significant hull rally can got 
started while New York City 
remains such a depressant Aj 
this column has pointed out 
before, the general impact of the 
very probable NYC default over 
i he" nest four weeks could well 
be brief. But any hopeful 
analysis of a post-default rally 
begs ihc unanswerable quratioa 
of how a City failure would 
affect the banks. 

Aside from holding loads ot 
potentially nil-returning City 
paper, America’s larger banks 
are also earning problem loans 
of the real estate investment 
trusts, the airlines and a whole 
host of other troubled companies 
in view of the possible impact 
of all this on earnings it is 
hardly surprising that the 


ahead of the results seasons has 
been less marked this year. 

Inflation debate 

The rumblings behind fhe 
great inflation accounting 

debate came out into the open 
this week when on Tuesday the 
accountancy profession gave its 
views on the Sandilands 

report Broadly, the accoun- 
tants go along with the, Sandi- 
lands recommendations but they 
argue that far greater emphasis 
should hfe given to the problem 
of the Inflationary impact on 
monetary items. The accoun- 
tants’ stand appears to be 
backed by a considerable lobby 
from among the 'financial com- 
munity, notably the clearing 
banks. Projections of Sandi- 
lands style published profits 
from Phillips and Drew help 
explain why. 

According to the brokers. 
Sandilands adjustments would 
cut total historic profits by 58 
per cent with the decline 
easing back to 15 per cent, after 
taking account of monetary 
items. Within this, the banking 
sector shows a decline of 7 per 
cent under Sandilands and 31 
per cent including monetary 
adjustments. But there are no 
set patterns anywhere; for 
textiles, profit declines of 48 per 
cent. — two-fifths or so for Coats 
Patons and zero profits for Cour- 
taulds — are cushioned by mone- 
tary items to the extent that 
Calls are reduced to less than 
a tenth. From the cross-flow of 
statements coming out of the 
representative bodies this week 
it is clear that there is likely 
to be a deal of consultation and 
amendment before an inflation 1 
accountancy package can be put 
before Parliament. Onlooker 



were up again. Against this, 
though, this morning also saw 
Citibank cut its prime to 7* per 
cent — a move certain to herald 
further similar cuts by the rest 
of the banking industry next 
W6E?k. 

Looking back over October, it 
comes as almost a surprise to 
realise that Wall Street (as 
measured by the DJI1 f man aged 
to climb from a monthly low 
of 734.16 on October 1 to a 
monthly high of 855.16 on 
October 23. Standing now at 
around S40, the market has 
clearly held on to most of that 
gain. Amid a sudden rush of 
perhaps over-optimistic brokers’ 
reports projecting the Dow to 
rise to over 1.200 by this time 
next year, the big imponderable 
now i£ when the market will be 
able to produce a sudden burst 
upwards into its next higher 
trading level. 

While such speculations are 
always fun, occasionally profit- 
able (and usually inaccurate!, it 
is almost impossible to see how 


shares have been such dull per- ■ 
formers of late. Since the 1 
middle of September, the j 
Standards and Poors 500 index [ 
has risen 6 per cenL to stand 1 
on! i- 4 per cent, below Its 1K5 
high. By comparison, NYC force 
banks share prices fell 4 per 
cent, over the same period to : 
stand 23 per cent, off their highs. 1 
However, many increasingly * 
arcue that this is overdoing ! 
things. A recent study by First J 
National City Bank (which itself ; 
holds a lot of NYC paper and < 
can hardly be called unbiased) > 
argues very strongly th.it media ; 
forecasts of gloom and doom are ! 
totally unwarranted. i 

“ Historically ” the bank sap ! 
*’ pervasive predictions "of ? 
imminent disasters have seldom i 
been fulfilled.” ■ j 

DOW JONES INDUSTRIALS \ 


Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Goie 

Change 

835.72 

—1032 

830.13 

+ 4.41 

83627 

+ 6 .14 

840 92 

+ 4^5 

835.80 

- 5.11 


BY MALCOLM DUMPHREYS 

WHEN SHARE. prices seem to dosin 
be bumping along somewhere coppe 
near the bottom they often pre- 
sent buying chances if jJJJj® 

• one allows for the fact that p rofit , 
any upward movement might be 0 f j n( 

• some ume in coming. The up- comp< 
turn can sometimes quicken if a The 
bid is forthcoming from another to shi 
company which takes the chance soUda 
while share prices are depressed which 

: to pick up what it considers a Lome 
worthwhile investment at what that 
mu Id later prove to be a bar- sound 
gam price. Yukoi 

This would appear to be the ment 
reasoning behiud Rio Algom, ^ rom 
ihc Rio Tinto-Zinc group’s 51 near 

• per cent, owned Canadian arm, sharei 

■ making a cash bid of $26.4m. Lond< 
(£ 12.5m.) for the remainder of D 

' the shares it docs not already i\<Ul 
own in the beleaguered Loruex Tjj e 
copper - molybdenum mine in 
British Columbia. Rand 

Rio Algom currently holds Septei 
59.S per cent, of Lorn ex and r <?gan 
the bid values the outstanding ing & 
shares at 88 (£3.78) compared with 
with a pre-bid price of 600 cents possit 
in Vancouver which has since a first 

■ jumped to 775 cents, the highest Schle: 
so far this year. They are Indus 

- quoted at a very nominal 600p Town; 
cum premium in London. subsic 

Rio Algom will acquire all Inc 
shares offered but will not 15 j 
exercise its rights of compulsory (£34.? 

: acquisition upon shareholders per c 
who do not accept The offer Owinj 
period is of 21 days, which may incre: 
be extended, and it is hoped when 
to post the relevant circular to 11011 * 
shareholders on November 7, ■— 
but if the current Canadian tyot 
postal strike prevents this 
beyond November 28 the com- V 01 
party reserves the right to re- ^ 
consider proceeding with the ^ 
offer. l.ttK 

As well as the depressed state 
of the copper market, Lornex 
is currently having to live with 
British Columbia's royalty im- 
post which is based solely on 301 
metal prices and takes no 
account of extraction costs. 70( 
The legislation is now under 
review and the low metal prices 601 
of late have lessened this 5W 
burden to some extent but for — 
for the nine months to Septem- 

• her net earnings have slumped 
to S0.6m. from S23.1m. for the 
pine period a year ago from 
operating profits of $lL4m. as 
against 543.1m. Production has 
been cut back in line with the 
fall in demand for copper, but 
the mine is young and has a 
good long-term potential. 

The fall in the profit- 
ability of Lornex is reflected 
in Rio Algom’s latest figures 
whi& for the same period show 
that net earnings have exactly 
halved at $2lm. (£9.9mr) with 
the per-share figure coming out 
at $1.62 against $3.39. The 



dosing of the Mines de Poirier 
copper mine in June, lower 
earnings from steel and a 
higher effective rate of taxation 
also contributed to the lower 
profits and offset the benefits 
of increased revenue from the 
company's uranium operations. 

The bid is of special interest 
to shareholders of Yukon Con- 
solidated Gold Corporation, 
which holds 20.L per cent, of 
Lornex. It is to be presumed 
that Rio Algom has already 
sounded out the feelings of the 
Yukon Board and some state- 
ment should be forthcoming 
from the latter company in the 
near future. This week Yukon 
shares rose 21p to 75p in 
London. 

Rand Selection 

The increased profits for the 
Anglo American Corporations' 
Rand Selection Cor the year to 
September 30 will probably be 
regarded as a little disappoint- 
ing although strict comparison 
with those of 1973-74 is not 
possible owing to the impact of 
a first full year’s earnings from 
Schlesinger Insurance and the 
inclusion of South African 
Townships as a wholly owned 
subsidiary from April 1. 

Income rose by a little over 
25 per cent, to R62.6m. 
(£34. 9m.) and net profits by 14.4 
per cent to R48.5m. (£27m.) 
Owing to the 22.4 per cent, 
increase in issued capital 
when tile Schlesinger acquisi- 
tion took place, however, earn- 

I un n. £pqrttwrt * 
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in:;* per share have risen by 
less than 1 per cent to 114.5 
cents (64p). The dividend is 
raised by 5 cents to 75 cents 
(4I.7p). 

Current year earnings. look 
to be headed for a downturn. 
Income from the company's im- 
portant gold share portfolio 
will be lower unless there is a 
marked upward movement In 
the bullion price enabling the 
gold mining-companies to main- 
tain the higher payments seen 
in recent times. De Beers has 
a stake of 48 per cent- in Rand 
Selection. 

The net profits for the six 
months to September 30 of 
London Tin Corporation, the 
major tin share holding com- 
pany. show an increase over the 
comparable period of last year 
of £163,000 to £874.000. The 
interim dividend, already 
declared, was unchanged at L4p 
with the total for 1974-75 being 
7p which was paid out of full- 
year profits of £2. 18m. 

The improved half-year 
results reflect the time lag in 
the receipt of dividends 
declared by the group's produc- 
ing companies based on the high 
price of tin in 2974. As the 
attached chart of the sterling 
price of the metal shows it has 
fallen sharply from the all-time 
peak of £4,245 reached early in 
September last year to around 
£3,035 at the moment 

It is the Penang price of the 
metal which is of most import- 
ance to the mines, however, and 


this, too, has shown a consider- 
able decline since last year. The 
average for the year to last 
March was 5M1.118 per picul 
but the price was 5949 yesterday 
and the average for the six 
months to September only $960. 1 

Tin shine rubs off 

London Tin’s income for the 
six months to next March is, 
therefore, bound to be lower 
than the £2.4m. received for the 
last half of 1974-75. Owing to 
the time lag in dividend 
receipts, however, the company 
should be able to maintain its 
own payment in the current 
year. It could be a different 
matter. In 1976-77. 

AJso benefiting from the 
high tin price of last year 
coupled with increased produc- 
tion is Ayer Hitam. For the 
year to June net profits have 
risen from £ 1.04m. to £1.49ra. 
from an increased turnover of 
£6.lm. against £4.4ro. As 
already announced, dividends 
totalling 13p are to be paid out 
of an earnings per share of 27p. 
For 1973-74. 9.7987p was dis- 
tributed from earnings of 16.8p. 

Outlook for fhe year' to next 
June is less brieht as p-odnetion 
in the first three months is only 
447 tonnes against 646 tonnes 
and there Is the marked decline 
in the metal price. Some guid- 
ance can be looked for from the 
chairman. Mr. J. G. Richardson, 
at the annual meeting which is 
to be held on December 16. 
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t Indicates programme In 
black and white 

BBC 1 

9.00 a-m. Fingerbobs. 9.IO Star- 
Trek. 9.35 Why Don’t You — join 
us in collecting ideas. 10.00 Model 
World. 10.25 On The Move. 10-35 
Camp Runamuck. 11.00 Bewitched. 
1U0 The Lord Mayor’s Show. 

12.15 pjn. Grandstand: 1220 Foot- 
ball Focus': 1250. 125. 1.55 
2.30 Racing from Cheltenham; 
1.10, 2.15 Boxing: 120 Rugby 
Union. Australia v. Llanelli; 
1.40. 2.50. 3.30 Badminton from 
Gloucester: 3.10. 350 Rugby 

, League from Wigan: 4.15 

Winter Sports; 4.40 Final 
Score. 

5.05 The Basil Brush Show. 

520 News. 

5.40 Sport /Regional News. 

5.45 Dr. Who. 

6.10 Bruce Forsyth and the 
Generation Game. 

'. 7.00 Saturday Night at the 
Movies: " Broken Lance," 
starring Spencer Tracy. 

825 The Dick Emery Show. 

955 News. 

925 Royal British Legion 
Festival of Remembrance. 

10.45 Match of the Day. 

11.45 Parkinson. 

All Regions as BBC-1 except at 
the following times: — 

Wales— 025-10.00 ajn. TeliffanL 
12.45 a-m. News and Weather for 
Wales. 

Scotland — 455-555 pjn. Score- 
board. 5.40-5.45 Scoreboard. 10.45- 

11.15 Sportseene. 11.15-11.45 
There Was A Girl (Anne Lome 
Gillies). 12.45 ajn. Scottish News 
Summary. 

Northern Ireland — 3.15-4.00 p.m. 
Rugby (Ulster v. Munster). 425- 
5.05 Scoreboard. 5.40-5.45 Northern 
Ireland News. 12.45 ajn. Northern 
Ireland News Headlines. 

BBC 2 

220 pjn. The Saturday 
Western; “Stage to Thun- 
der Rock,” starring Barry 
Sullivan. 

4.10 Chico and the Man. ~ 

425 Play Away. 

525 The Money Programme. 

520 Westminster. 


RADIO 1 247m 

(S) SieraaphMle broadcast - 

6X0 a-m. As Radio 2. 8-0& Ed Siuuon 
(also on VHP i with Junior Choice <S<. 
Including 845 Headline Scatters. . lUM 
RosfcO. 1.00 P-m. Simon and Garfunbe! 
(S' ■ also on VHP). 2.00 Alan F res man 
•Si (also on VHFi. 5J5B Paul Cambaccifli 
ISi (also on VHFt. 630 In Concert (Si 
(also on VHFi. 7 JO-12 Si a-m. An Radio 2. 

RADIO 2 LSOOm and VHF 

620 ajn. News Summary. M2 Co Lid 
Berry 'St 8-03 Raring Bulletin. 0-06 As 
Radio L 1BJB Charlie Chest nr with your 
Smiling Saturday Show fSl. 12X2 p.m. 
Two’s Best IS). L02 Punch Line (LSOOtt 
only, also 202m Scotland) VHF ioina 
Radio I). UHJ5 Sport on 1 <1.50010 
only talao 205m Scotland) VHF joins 
Radio ti Football League I1J30. 2,40. 3.19, 
34S>: Rugby Union (1.50, 2X0, 4X0. 5XS>: 
Racing from Cheltenham 1.45. 2.00. 4.S9C 
dasaffied check nL 5.40) Brain of Sport 
1075 (US): International Tennis (LS8. 
3 40 4X0. 5X0i; 5.00 Sports Report. UB 
Star S ound <L5Mw only, also BHm Scot- 
land. VHP joins Radio 1) 7X2 The 

Frankie Howerd Show ilXMin only, also 
202m Scotland. VHF joins Radio L>- 7 JO 
Radio 2 Tap Tunes (SI L30 Royal 
British Legion Festival of Remembrance 
(SI. 1X2 Saturday Night with the BBC 
Radio Orchestra (Si. 10X2 Europe 75 (Si. 
UJ0 Alan Defl with Music Throuzh Mid- 
night (Si. including 11X2 Snorts Desk and 
12X0 News. ,HH ami. News Summary. 

RADIO 3 464m, Stereo * vhf 

5X0 nan. News 1.05 Saturdn? Over- 
turn <5V 4X0 News. 4X5 Record Renew 
(SI. 1805 Record Release iSl. 1105 Thn 


6 SO Open Door 

7.00 Rugby Special. 

7.50 News and Sport 
8.05 Latin American. 

8.15 That Monday Morning 
Feeling. 

8.45 Return to Dunkirk. 

9.15 Turning Point. 

10.15 Second City Firsts. 
10.45'The First Picture Show. 

11.15 News on 2. 

11-20 Open Door. 

tl3O0 Midnight Movie: “ Unholv 
Partners.” Marring Edward 
G. Robinson. 

LONDON 

9.00 a on. Checkmate. 9.25 
Artists At Work. 9.50 Saturday 
Scene. 9-55 The Beachcombers. 
10.20 The Jetsons. 10.50 Junior 
Police Five. 11.05 The Adventures 
of Black Beauty. 1155 Planet of 
the Apes. 

1230 p.m. World of Sport: 12.35 
p.m. On the Ball: 12J55 Inter- 
national Sports Special iparr 

1) Miss .Sportsworld 1075; 
1.10 News from ITN; 1.20 
The rrv Seven — 1.30. 2.00, 

2.50 and 3.00 from Don- 
caster; 1.45. 215 and 2.45 
from Newcastle; 3.10 Later- 
national Sports Special (part 

2) Weightlifting; S.50 Half- 
time Round-up; 4.00 Wrestling; 

4.50 Results Service. 

5.10 News From ITN. 

5.20 Supersonic. . 

5.50 Space 1999. 

6.45, Don’t Drink the Water. 

7.15 Sole oF the Century. 

7.45 Saturday Mystery Movie: 
Columbo. 

9-20 Within These Walls, 
rouo News. 

10.45 No-Honestly. 

1 11.15 " A Cry In The Night," 
starring Natalie Wood and 
Edmond O’Brien. 

1235 ajn. Conscience Without 
God . 

All FTV Regions as London 
except at the following times:— 

ANGLIA 

4J5 ajn. Cover to Cover. 4X8 Paolus. 
10.00 Hammy Hamster's Adventures on 
the Rlverbahk. 10 AS Spldertnan. lfljQ 
-Adventures In Rainbow Country, lloo 
Clapperboard. IU5 Tarzan. 5X9 p.m. 
The Flints; ones. 4A5 sale of the Century 
7-15 Saturday Night Movie: ''Cbubaseo.” 

Classical Guitar (Si. 12X2 p.m. Robin Ray 
presents a selection of popular classics 
'S'. 17 B News. 1X0 Foreign Press 

Review. LIS TUe Youns Idea iS.. 205 
Uan of Actioo: David fJoldeo choose* 
gramophone records iSi. 3.35 Music q| 
tbe Masters- Mahler (Si 5X0 Jazz Record 
Requests. 5X5 Beethoven and Mozart 
concert (Sr. 6.45 Critics' Forum. 1.x 
Concert from Glasgow (Si U5 Gannar 
Myrdal: Nobel Prize winner (or eco- 
nomics, in conversation with Prof-awr 
John Vaizey. 9-35 Concert, part S (S). 
MB Brazen Romantic, development of 
Arnold Bax as a composer. U.45 Couperin 
harpsichord redial <Si. 11X5 News. 

RADIO 4 

434m. 330m, 285m and VHF 
I Medium Wavo only 
530 a-m. News. L32 Fanning Today. 
14-50 cmtlDQfc, VHF Regional News. 4X5 
Weather, pngramnm news. ■ 7X0 News. 
7J0 On Tour Farm. 7X0 Today's Papers. 
7X5 Outlook. 7 JO Today, inriutling at 
:7J0 Keep Fit for All the Family or 
VWF Regional News. 7J5 Weather, nro- 
gramme news. 8X0 News and more of 
Today with SJ0 Soomdesk and 9xo 
Today's Papers. 8X5 Yesterday |„ 
Parti ament. 8J5 Party Political Broad- 
cast on behalf of the Labour Party 4X0 
News. 4.05 From Our Own Corresnondnii. 
4J0 The We** in Westminster, loxo News. 
10X2 The Weekly World. 20J5 Dally 
Service. 2A30 Pick of the Week, n vq 
S cience Now. 12.00 News. 12X2 p.m. 
Robin Ray (S> as Radio 3. 132X5 Weather 
programme news fin.'w onty>. VHF (ex- 
cept. London and SEt Regional News. 1X0 
Nows. 1-15 Any Questions? 2X0 Weekend 
3X0 News 3X5 TMrry-HInule Theatre 
3*35 Music of the Masters iSi as Radio 3 


4X0 Don't Dnnk The Water 10X5 
Aquarius. 11.30 Russell Hariy. 12J0 a-m. 
At The End Of The Day. 

ATV MIDLANDS 

9 15 a.m. Wake Up To Yoga. 4.40 Cover 
To Cover. 10.10 Tmav. Sin p.m. 
Slnbad Junior Cartoons. SJ0 Bearcats. 
631 Sale ot the Century. 7.00 Six Million 
rollar Man. 0.00 Within These Walls 

9.00 who Do Von Do? 9-30 Police woman. 
10.45 Aquarius 1130 Fllmbarmoojc T5. 

BORDER 

9.15 nan- Wake Up To You. 4X0 Here 
Comes The Future 10.10 Dodo The 
Space Rid. io -15 Manfred- 1030 Arthur 
of- the Britons. 11.00 The AnmzUy; Chan 
and the Chan Clan. 45X0 p.m. Bortiur 
Sports Results. 530 The FUntsuuies. 
6.09 All The Fun Of The Fair 7X0 Don'i 
flnnk The Water. 730 Sale or the 
Century. 8X0 space 1099. 9X0 within 
These Walls. 10X0 Two's Company. 
10 jB Aqnartus. 12.30 The Lawyers. 

CHANNEL 

530 p.ns^ Space 1999 635 Don't Drink 

The Water. 6X5 Sale ot ihe Century. 735 
Curtain Raiser. 730 The Saturday Film: 
••The Deep Six.” Aquarius. 1130 

The Ertl Touch. 

GRAMPIAN 

+19X5 a-m. Junior Movie: “CalJutg 

Bulldog Drummond" starring Walter 
Pldgeoo and Margaret U-tghton 530 p.m. 
Cartoon Time followed by Highland 
League results. 535 Riptide. 630 Sale 
of the Century. 7.00 Anita. 730 Saturday 
Movie: "Three Young Texans." starring 
Uitzi Caynor and Jeffrey Hunter. 9X0 
Love American Style. 10X5 Aquarius. 
1130 Filmharmonic T5 123S a.m. 
Evening Prayers 

GRANADA 

935 sun. Checkmate. 9X0 Cover to 
Cover. 18.05 Cartoon time. 1035 Saturday 
Matinee— Richard W’tdmark in "Red 
Skies ot Montana ” 12X0 Look Alive 

5.20 pan. High Adventure- "The Master 
ot Balantrae" starring Errol Flynn. 7X8 
Doo't Drink The Water. 7.30 Sale of the 
Ceororr 0X0. within These Walls 4.00 
Mystery Movie. 13 2S Cartoon 10X5 
Aquarius U-3a The Collaborators. 
1235 B.m. Gold is Where You Find It. 
12X5 Theatre of Stars 

HTV 

9.05 ami. Gardening Today. 935 Wake 
Up To Yoga. 10X0 Sesame Street, n nq 
Orbit. 1130 Supersonic. 12X0 University 
Challenge. 530 p.m. The Saturday 
Comedy: "Press For Time" starring 
Norman Wisdom. 7X0 Don't Drink The 
Water. 730 Sale of the Century. 8.00 
within These Walls. 9X0 The Saturday 
Movie: ‘’Nightmare." ID. 35 Aquarius. 

U m FUmbanaonlc TS. 

HTV Ormro /Wales— As HTV General 
Service except’.—' 7304.00 p.m. Sion a Sian. 

SCOTTISH 

930 a-m. Nature of Uting*. 
30X5 More Animate Objects. 1X30 

5X0 PM Renora. *5X5 weather, ora- 
gramme news. VHF (except London and 
SHi Regional NowS. 6X0 News. 635 
Stop ihe Week with Robert Robinson. 

7.00 News. 7.02 Desert island Discs. 730 
These Ton Have Loved iSi 830 Saturday- 
night Theatre: •• Abelard and Rekuse •• 
(Si. 958 Weather. U.QO Neva. 1035 A 
Word in Edgeways. 11X0 Lighten Our 
O argues- U-15 News. 

BBC Radio London 

206m and 94.9 VHP 
6X0 ajn. hi' Radio 2 732 Goad Fish- 
ing. 8X8 News. 835 Tho London 
Gardener. 830 Saturday Scone 1030 
Spnrtsllne. U30 It’s Saturday. 2X0 P4ti. 
Clow Op. a^O London Sport and Mnrtc. 
SX0 Aa Radio 2- 6X0 News. 6X1-1233 
ajn. Afl R»dlo 2. 

London Broadcasting 

261m and 97.3 VHF 
7X0 n.m- Music in Stereo. 8X0 AM— 
including news* and sport. 18.00 

Jellytamc. 12X0 London's Wee*. 1X0 
pjn. Nmrswaidi. 130 Snortswaich. 6X0 
Newswatch- 630 London Proms. 7Xo 
Ariswtcfc. 9X0 Adrian Lave— LBC’s Sahir- 
day night e9mw. IXMjb uil Nlghtwaich 
—news every half-boor. ' 

Capital Radio 

194m and 95.8 VHF 
7X6 a-m. RerrysorBand. 9X0 Capital 
Countdown 12X0 Kenny Everett with a 
week's madness concentrated Into a rwn- 
dour musical maelstrom- 2X0 pjn. 
Person To Porwn. 6X0 London Link. 
6X0 Soul Spectrum. 10X0 Tommy Vance 
with on* hour of reggae. U.00 Tommy 
vap« with American Pie. 2X0 a. in. 
Night' Flight. 


Fartnhons'’ Kitchen. tUXO Feature Fte . 
• Back Room Bor" si smog Arthur Asi-j. 
530 p.m. Professor Balthasar. 53# Say* | 
sonic 6X3 Castaway 638 Sale If tta ; 
Omurv. 7X0 Barnaby Jones. Ml 
Within These Walls. 9.00 Mysmrv SIwji: 
McMt'lan and Wife. 1035 Cartoon. M 
Aquarius. 1130 Filmbamnralc Ti 
1235 a-m. Late Call. 

SOUTHERN i 

935 a.m. Checkmate. 9X8 Cow n 
Cover UX5 Regional Weather Fowa 
10.08 Woody Woodpecker. M3B S»» 
sonic. 1030 The Lone Banger. MX 
Planet of the Apes. 12.U p-m- Wecac* 
1235 Southsport. Action » 

Adventure: "The Plunderers.” SOrtH 
Jeff Chandler. 7X0 Sale of U* age. 
730 Don't Drink The Water. W 
These Wails.. 9-80 The Saturday Wm 
Movie: " Death Sentences." •I**® 

Clorls Leachman. 102D Preview. « 
Police Story. ULflO Southern New. 
SonndJng Brass. 

, TYNE TEES 

4.88 ajn. Carer to Caver. 
marc. 1835 Sklppy. UX5 The Mg® 
McMillan and WUe. U20 Canaa n., * f . 
Melodic* Show. U3S Optwrtiri& 
U38 Planet of the Aiwa- J? 
p.m. Cartoon Time. 538 The re* 
stones. 6X9 AH The Fun of *e_ W 
7X0 Don’t Drink the Wsior. 7J0 Sw : 
the Century. 8X0 Within These WaM-Jg. 
■’ The Cat Creature.” 10.15 AqnartflL Jta 
Filmharmonic T5. i?_2S a. to. EjriU**- 

ULSTER, _ 

1038 «.tn. Jobs Around the Hous e- P* 
Adventures of the Sea spray. H30 
Street. 5X5 p.m. LHStar Sports 
530 The FUntsi ones. 536 She Kg*; 
Dollar Man. 7.« Saturday 
“ Money To Bum." starring * £ 
Marshall. 9X8 Whhin These WaBa. **; 
Rising Damp. ' 10X5 Aquarius. 

WESTWARD • 

9XB a-m. Gardening Today. 

Up To Yoga. 930 .sesame Street 
Look and See. 1035 Supersonic.,"^: 
The Gus Runcytrun Show. 

5.20 p.m. Space 1990. 635 DonT m. 
The Water. 6X5 Sale of the Ceuturr^. 
Curtain Raiser. 730 Tlw Saturday rej 
“The Deep Stic.” starring Alan U"* 1 
18XS Aquarius. 1130 The Ev0 
I? 00 Faith for Life. ! 

YORKSHIRE i 

438 ajn. Cover to Cover- 4* ? ™ i 
Rascals. 10X0 Paul us tiw WOJWJfEi 
10X0 Dodo the Space Kid UU? 

UM0 Piper and his Friends. W* “S', 
money. Sneezewort. Dodder and onjj.- 
berry. 11X0 The Amazing Chan “*5 
Chan Clan. 538 pjn. Western. 

Drink the Water. 730 Sate of 

8X0 Whhin These Walls 9-M COW*” 

Z0.4S Aquarius. 1138 Ktmg Fn. 

TV Top 2<T 

Week ended NoTember * 

Ho®* 1 

vrea'i® 

(in' 

i Dr. no rrv ig 

t Benny Hill Show Thins. ^ 

3 News at Ten . 

CTues.) ITN « 

4 The Sweeney Thms* 

5 Upstairs, 

Downstairs w)™ ^ 

6 Crossroads (Thu.) ATV 't- 

7 Crossroads (Tues.l ATV . 

8 Crossroads (Wed.) ATV 
Bruce Forsyth and 

The Generation 
Game BBC «■' 

10 Opportunity __ „ rtf 

Knocks ThfflS. '■ 

11 Coronation Street _ , yjj 

(Mon.) Gran- <■ 
Ken Dodd's World 
of Laughter ?4a 

13 Crossroads (Fri.) ATV 

14 The Cuckoo Waltz Gran-. 
Coronation Street _ *ri5 

(Wed.) Gran- ijl 

16 Get Some In ^’2?’ 6# 

17 Beryl's Loi York. 

The Dick Emory n _ r e§9 

19 World in Action. Graj- gso 
The Invisible Man BBC -jh 
Figures couipllcd by AuflM ”||. nr 
Britain for Joint Industry CarflUt™ 
Teieviaion Advenifdns Rcwarcn* 
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BY ERIC SHORT 


•v, : 


THERE WERE fresh rambles are very unlikely to have any 
of troubles on the life assurance 'effect on. the company's funds, 
front this week, one very loud 
and one rather muted. The more 
serious was the news that Life- 


Refining evaluations of North Sea oil 


discount to Its net present developments on Magnus and plate with negotiations for the England guarantees on these 
value figure, WM sees its Niirian, afi«r payment of refinancing of iis $500m. pro- borrowings, beyond the end of 

that 
better 

1872. tankers, representing at the offer. 


BY TERRY WILKINSON 

Tim WTfTnr *.» first nosed - no eain no loss" parti- results as applying to companies $468m.' and £180m. production gramme for the const ruction of the year, tends to suggest 

2? SSL SJELffi £ whi ? h ^ P«P*«d to see a payment loans arranged in five liquefied natural gas Burmah is confident of a h 


1 


step towards recovering the ripation policies and the price . , . .. 

U.K.-S enormous investment in of oil itself. A recent enelysu ^ nijor B oil l ^J“n, “ m A future of the teble is diet moment . rash drein of 


guard Assurance had stopped ha ft If If 

dninv tiKW hminMc this week •*•*•****• 


i North Sea oil was taken as oil of HP’s Forties field by Kitcat 
{began to Sow into Grangemouth andAltken, on the basis of a con- 
| refinery from BP’s Forties field, stant price of $12.50 per barrel 
The current rate of 40-50,000 through the life of the field and 


over 



to individuals their respond bill 


rels in 1977. In the early days it BP share. Encouragingly, this is 
was extremely difficult to within 10 per cent, of Wood 


! attempt any serious financial Mackenzie’s estimate of 288p per 


analysis of the returns available share, the main ‘ differences " 
London that np to rule of thumb procedure used to to hte timing of loan and tax 


doing new business 
and this caused 
• . t in the IndustTy 

V ::v recent history 
' other life companies. 

The problems of Lifeguard, ties and the need for life cover. { 
i however, appear to be more Often it has the desired effect. 

'. Y '-‘ - technical than those of either But the actuarial tables show 

;■ Nation Life o^ London that m fo age » '3** , * u « « mumu procure u«u ro » uur u-u. 

.. - Indemnity and General for there as hkely to be 1 pronanra^ ' dis- be tQ tafce Iat Bsamte o{ repayments, 

is comparatively little guaran- abled as to die. But permanent 1 
’ teed, income bond business. Put health insurance has. not made 
simply, it would appear that much, general impact with the 
~ the company is experiencing public. Yet the individual lmfor- 

a “new business " strain, tunate enough to.be disabled 

2l\ifc e Very little { tf any, of the has to watch from. his bed or. 

first year’s premium is Invested, ■wheelchair his wife trying to ■ 

" yet a company is on full risk cope, .on a reduced.. State- 

' from the first day. This strain is provided, income. . . UU1111(S 4114t . aiia , r , a , 

»°t really eased for a. year or The new ’Hem ■WJ*”'™ j North Sea oil fields come in all cash flow) have been calculated 
^o- - fr? 10 i shapes and sizes and the timing for the early years of a particu- 

both life and permanent health . of pro duction flows, capital ex- jar 'project, but the pattern 


recoverable reserves in a parti- The table below shows w con- 
ciliar field, slap on a price per Mackenzie’s assessment of the 
barrel of oil and arrive at seme worth to a variety of 'U:K. com- 
measure of the “ worth " to a panies of their stake in a North 
| company of its share stake in Sea field where development 
‘ the field. - projects are far enough advan- 

This method is bound to look ced to allow sensible estimates 
inadequate when the question of of cost and timing. Earnings 
timing is taken into account, per share (as opposed to net 


For a company doing a lot at 


new business, there .comes a 


cover with a savings plan within 


, . , penditure, loan repayments and 

,! break-even' point when more new one Package. ^ ; taxation will make a consider- lu& i„ U61MCU ... V .. 

business will jeopardise the many advantages over tatung i a ble difference in the evaluation equalisation, policies. 

out. a. series of policies, which j ^ IargCi lonE .i ive d fields like 
what most life 


i immediate solvency ofThe com- ® 

pany. The problem has probably “ _ . . .. „ 

been exacerbated by Lifeguard’s with 

actuaries — Duncan C. mser- Flret, flm plan imta 
in doing the valuation bn June * monthly mcome should 

30 have taken account — — .... 

disabled, commencing 


itself is bound to vary accord- 
ing to depreciation and tax 
Amid a 

host of supporting assumptions, 


Company 

Fields 

Total net 
present 
value 

■ £m. 

Net 
present 
value p. 
per share 


Earnings per share 


price yield 
P. % 

p/e 

1575 

P- 

1976 

P- 

1977 

P- 

1978 

P- 

1979 

P- 

1980 

P- 

Associated 













. Newspapers Argyll 

8 

SS 


6J 

53 

5.1 

4.4 

3.7 

87 

7.6 

72 

BP 


1.1IO 

28X 

(6.0) 

18.4 

MW 

41 * 

45.0 

46J) 






67 

17 


— 

(02) 

0£ 


3.6 




_ 


1,177 ‘ 

305 

(6.0) 

18.4 

2A3 

41.4 

472 

50.S 

575 

4.5 

U42) 

Btrrmah 

Xlnian 

%i 

58 





(0.7) 

0.7 

7^ 

12^ 




m 

Thistle 

46 

32 

— r 

(0J) 

0.4 

4.1 

7.6 

*2 




_ 


no 

90 

— 

(0^) 

(05) 

4J 

15.2 

202 

33 

— 

— 

LCJ- 

N ill inn 

SI 

17 

— 

— 

(02) 

02 

# < 

3-5 

300 

5.7 

7.4 

R.TX. 

Argyll 

17 

7 

1.0 

.13 


1.4 

12 

1.0 

171 

4.4 

5.0 

Shell T & T 

A ok 

• 10 

2 

_ 

0j 

0.7 

0A 

— 

— 




■ n ^ 


ISO 

S3 

— 

(0^) 

(0J> 

1* 

3.0 

6.4 





Cormorant 

15 

3 

— 


O.l 

0.4 

0.7 

0.8 






.25 

4 

— > 


(0J> 

0.4 

02 

0.7 






* 9 

2 

— • 

0.1 

02 

02 

0.3 

02 






47 

9 


—m 

— 

02 

0.4 

0.7 






2S4 

53 

— 

0.4 


3* 

4 J 

• - AS 

880 

U 

4A 

Thomson 


45 

105 





7JO 

15.0 

18.9 

222 




Organisation Piper 

111 

260 

(3 A) 

15.7 

30.0 

39.1 

40.3 

41 2 




H W, 


156 

36S 

(3 A) 

15.7 

37A 

54.1 

592 

6X6 

194 

X5 

31.9 

Tricentrol 

Thistle 

25 

80 

— 

(2^) 

(0^) 

10.0 

16.6 

17.0 

43 

2.6 

12.0 

Source — Wood 

Mackenzie 

& Co. 












. large, long-lived __ 

companies < por^gg aa<J Brent as compared one point to emerge is that these in a process of transition from three of the companies — 

in» pnvpr v_._. figures do not reflect the actual rapidly diminishing Middle Burmah, Thomson Organisation 

cash value of a shareholder’s Eastern equity stakes to the new and Tricentrol — are selling at a 

stake in the event of a realisa- world of the North Sea and discount to the present value 

tion of a company’s interest Alaska, in the case of BP, and of their North Sea stakes. In 


for 
the i 


the 
existence 


comparatively 
of Argyll and 


brief 

Auk. 


on June *' montniy income aiuuiu [As the information increased, so 
,t of the investor become permanently , bave stocfcbroking analysts been 


£50m. in a full year. At the 
same lime, talks over the sale 
of its .American oil and gas 
interests to R. J. Reynolds 
Industries, intended to cover strong 


Both Burmah and Tricentrol 
have resorted to government 
guarantees for their share nf 
Thistle field financing costs. Out 
of a maximum £3S.3m-, Tnren- 
trol has so far drawn 
These guarani cos ntn out nn 
June 10, 1976. and apart frnm 
having to pay the Government 
a finance royally of 5 per cem. 
over the life of the field, 
Tricentrol may face harsh re- 
payment terms for ihe loans it 
does manage to raise. Prob- 
lems in the group's commercial 
companies led to passed final 
and interim dividend hut this 
has not prevented the shares 
from rising by 2.10 per cent. 
This year to 45p. Thomson s 
share price has a No recovered 
from its depressed Ee\,-N 
earlier this year and has ri<«-n 
By 17 per eeni. in the pa>- 
month to 20jp. agam>t a rise nf 
7 per Cent, in llie All-Share 
index (in fact, all tlu* companies 
in the table have outperform >-d 
the marketl. Claymore finan- 
cing has yet lo be completed, 
but with recovery in its irav.-t 
interests likely to offset a down- 
turn in newspapers and a 
prospective earnings 


' new but unpublished statutory disaoieo, wnuarni wy six 

liability regulations which are months after the event and con- 


known to be rather strict 


tinning until 1 age. 85^— the 
_ maturity date of the plan — or 

When such a situation arises, death. Then the plan 

- a life company has to raise fresh provides for a guaranteed sum 
-j-.capital to cope with this strain— on death of ^ investor before 
-^.Lloyd’s Life doubled its. capital maturity — whether previously 

• f t year similar problems, disabled or not together with a 
• .. Lifeguard is seeking to find at f aTn tly income benefit payable 

least £lm. of new capital and t0 ^ dependents for the re- 
■ .... j.runtsl this is raised has taken ^nder of the term of the 

• .. .the prudent courte ot : not u The. income and 
: . writing any more bnsmess. disability uayiMnts would be 

' ■ - Lifeguard hope? to make a at the -rate of 3 per cent per 
' further statement bn the posi- month of this guaranteed, sum. 
,'C'on within a fortnight Policy- and free of basic rate- tax 
■ ' holders would be best advised Finally, at -: maturity, the 
.i : ! to wait until this is published Investor would receive the cash- 
..... before taking any action. But in value of tbe units purchased 

• ^public confidence .has been, with the investment .portion of 
./' ■ severely dented by the sncces- the premirun— -the underlying 

.sion of financial troubles in tbe !und being the “ middle-of-the- 
■ : life assurance industry. I feel road " Target Equity fund. This 
■'.that it would be of immense sum can be used to buy at 
help to . policyholders' if a special terms, an immediate 
report on the whole situation annuity. • • 

; was given by an independent The unique attraction of this 
actuary of high standing in the plan is that the. whole premium 
^Profession. ■ qualifies for life assurance tax 

' The other .problem this week relief, due to the way it has 

^.concerned Cannon Assurance been put together. The big 
erwhere the past association with drawback of permanent health 
rdOS are still haunting the' contracts has - been . . that 
rliolders of the company premiums lack this tax relief 
.'{primarily Keyser Ullmann) if and that after two years the 
■ u. I m ot the policyboldera. ^ Tbe benefits are taxed by The IhJJfcnd 
latter should disregard the legal Revenue as unearned income. 


factors into Citing the example of the recent natural gas and chemicals for general this relates to the prob- Burmah'* U.S. debts (estimated contribution from^ Piper irwn: 
tough major purchase by Demines of Union Shell. The cash flow from BP’s lem of financing development at S550m.). ran into snags this from 16p in 1976 to 64p in 


able to take these 

the reckoning although ... . . _ — _ , , 

uncertainties still exist in rela- Pacific’s 19 per cent interest in Forties is capable, on present costs. Burmah, of course, week. However, news that the IPSO), the snares have at tract -'d 
tion to the government’s pro- tbe Thistle field at a 45 per cent, estimates, of financing further seems to have enough on its group is renegotiating Bank of a high rating. 


proceedings over The ownership The plan deserves closer study 
3f the company's shares which by investors. 


v.n !!i! : 



BY CHRISTOPHER HILL 




. I HAVE remarked on .several put 5 per cent of the portfolio 
\ i evasions that although -dealing .in. physical commodities failed 
j-in commodities looks attractive ‘ —an . insurance company which 
‘ :o the fund manager if is diffi- held preference shares in the 
;> mlt to construct a vehicle which trust voted against it* an EGM. 

• will adequately protect the indi- But the same is now being tried 
4-idual in the same way that unit with “Investing in Success” 
' .rusts do the job in equities. Equities, tbe managers stressing 
' But this does not -stop, people -that they "hate no intention of 
from trying— and at least one tradihg in coramodities. “Afte’r 
" 7 viable option seems to, been its all.” said , a spokesman at 
way. Vickers, “ if trusts are allowed 

This is a Jersey-based fund, -to hold krugerrands they should 

Commodity Selection Fund Ltd^ logically be flowed to buy 
{ { s * : Which is due to appear ‘on copper.”' % 

- November 28 and is constructed •_ . 

as a company which can issue fylOte WIIUICYS ' 

V redeemable shares. S. G. War-' 

burg has already pioneered this fh/att !/»**¥* 
type of company with the Com- 

" mon Maritet and Transatlantic PT.I& a curious feature of 1975 
• t ! j *> I .Market Trusts and reckons that that although the number of 
. it beats launching closed -end trusts which have actually in-. 

• funds in the UJv. because- pf creased .the value of their units 
,the greater flexibility offered, .jj greater than ever before, the 
However. Security^ - Selection is- impact is /significantly less than 
extending the principle to com- it was- -in. former boom years 

• .. 7 modi ties — futures and physicals f or the stockmarkeL But, for 
— and has secured Midland Bank the record, - the performance; 
.. O ! to be custodian to the fund when ares Qf ^ ^,^5 during 
' 1 ' “ is launched and- “J,M75 according to the magazine 

Savings is that only 
banker) as the ftnd mM^era. ^ .trusii failed to achieve 

• Security Selection itself already gains at aI1 These were 


manages a small unit- trust in 
the U.K-. and is an independent 


the Coyne Growth Fund, and 


me u.iv.. ana » »u luwpwweuv . w ... „ o.ij 

cement ccmpony without -g Tub 


« ..J .biting off more than they could «P to.20 per cent., M truss 
J chew with a commodity fan d. but ma J e “ p 

....> they have secured powerful cent.; and 32 raade^^ms 
partners in the operation and 
thi9 has convinced^ the Jersey 
authorities that it is feasible to 
- give the fund the go-ahead.. 

A prospectus will set. out' all 
the details at the .end of this 
month but .it looks as if -the 
minimum investment 


of between 40 and 50 per cent 
From then on the numbers 
of trusts which have achieved, 
fantastic performances by the 
standards of - previous years 
starts to rise. For example, 
trusts with gains of between 


will - be ' 50 and 60 per cetft. total tt^and 

al- 


£2*000— the fund is aiming for those with’ gains of 60 a»*.,80 
■■ amount to 


also - 64 


individuals as well as institu-'per cent, 
tions or profesmorial advisers, together. There are 
The latter are bound to. be trusts with unit increases rqpg- 
involved. however, for the fund ing from 80 to lW per cbik. 
may only be sold through stock- Above this figure, with ga ns _ . 
- brokers or recognised dealers in over 100 per cent., [he ™ 
securities. As for --safety -con? vary from those which were so 
sr derations, the policy will be illiquid in 1974 that they 
to keep a siibstantaj percentage hardly fan to do IJJjJ 
of the fund liquid and to limit to those which either 


the gearing on futures to twice. 

In a more minor key Vickers 
da Costa made another attempt 
this week to - introduce 
commodity investment, to the 
investment trusts in its stable 
An earlier try to get .the share- however. 


started 
got the 


at the right time or 
market-- right. . In the last 
category the main contender is 
the Hill Samuel group wh“* 
has six trusts in tbe top 20. To 
put it all into perspective, 
only one trust main 


132 per cent 


holders of. General Funds to aged to beat the 
agree to allow the managers to rise -m. the All Share ino 



Today, more than ever, the market is no place for the 
amateur investor. Whether youTe looking for high income or capital 
growth, -your investment needs the full time attention and . 
professional expertise that a group such as Gartmore can supply. 


GARTMORE HIGH INCOME 
UNITS 



requires quick decisions^ The 
i trust is small enough for the • 

» -portfolio to be changed radically 
‘ at. very short notice, in response" 

fn <inv In f^n.1 tnrr 5 


to any change in ‘market feeling’. 
THIS is why we feel this trust 




THIS IS AN opting for the 
investor who is looking for 
above-average income now and 
the opportunity for some long- 
term capital growth. 

DESPITE the fact that the equity 
investment market today, is 
substantially higher than at the 
beginning of this year, share 
prices are still relatively low. On' 
average they would need to rise 
by around 50% to attain the 
levels they reached in 1968 and 
1972. . - .• 

This, we believe, makes it a 
good time for vdu to think about 
unit trusts; ana Gartmore High 
Income.Units in particular. With 
the market at its present level, 
good yields are still available. . 
When it rises they will be less' 
easy to find. ; 

OUR financial and professional 
expertise means we are 
outstandingly well-placed to 
respond to a market which 


is right for th r e income-with- 
growth investor. 


' HOW THE FUNDS ARE 
INVESTED. Units you buy 
now have an estimated current' 
gross yield of 11-5% in the first 


year, apart from any capital 
'’slio is 


growth. The portfol 
invested in the following 
proportions : 

75 ’9% Equities 
I9'2% Preference Shares 
• 4-9% Cash and Gilts 

. IT is our intention to vary these 


proportions as investment 
conditions dictate. 


OUR primary aim is* to provide 
an above-average level of 
Income, although capital growth 
is certainly expected too, and to 
this end a prdportion of the 
/.equity investment is steered into 
recovery situations; 

.. SHOULD interest rates fall from 
their present levels, we also 
expect that preference shares will 
show significant growth. 


GARTMORE BRITISH UNITS. 


THIS IS FORtheinvestorwho 
is looking for long-term capital 
growth as a realistic way to help 
protect his savings from inflation, 
as well as the considerable tax ad- 
vantages and, most importantly, 
the professional management 
that a unit trust such as Gartnjorc 
.British can supply. 

As with our High Income trust, 
Gartmore, British is small enough 
to be flexible and to react fast to 
change. We believe this is 
essential in today’s economic 
climate. Now, perhaps more than 
ever, the stock market is no place 
for the amateur. 


IS THE TIME RIGHT? In 
today’s economic conditions 
people could say, “I won’t invest 
now. I’ll wait for the tide to turn”. 
But investment success is foresee- 
ing trends, not following them.- 
. WHILST we cannot pretend 
that the short-term outlook for 
the U.K. economy is good, there 
are grounds for optimism on a 
medium-term view. If the 


Government’s £ 6 a week wage 

’ok 


limit is successful, wc can Iooj 
forward to a significantly lower 
level of inflation in 1976. In 
addition, many experts believe 
that 1976 will see the beginning 
of a substantial increase in world 


| trade. With this in mind, a large 
j proportion of the portfolio of 
I Gartmore British js invested in 
companies with a high export or 
overseas earnings potential. 

T HE portfolio is currently invest- 
ed in the following proportions. 

Capital Goods 25*2% Oil ii‘i% 
Financial Groups 16 v?"* 
Consumer Goods (Durable) 
Consumer Goods (Non-Durable) 

1 7-9 M f ', Commodity Groups 2-7% 
Cither Groups 1 8-7° o Cash 1*0%. 

Al.L net income is retained 
within the fund to enable the e 
value of units to grow faster. 

Gartmore British has been in 
existence ior two years. This is 
too short a period over which to 
judge the performance of any 
Unit Trust. But the performance 
tables produced by the magazine 
“Planned Savings” show that 
this trust is among the top three 
U.K. Unit- Trusts for the period. 

Gartmore British Trust has 
risen by 37 - 2 % while the F.T. 

Ord. Share Index is down by 1 UT%. 



THE OFFERS.. Gartmore 
High Income Units arc on offer 
at the fixed price of 35’_Sp with 
an estimated income of 1 1-5%. 
Gartmore British Units are on 
offer at 36-1 p with an estimated 
gross yield of 4.23 ° 0 . Both offers 
close on 14th November 1975. 

You should regard your 
investmen t as long-term. 

The price of units, and the 
income from them, can go down 
as well as up. 



trarrierred to flic accoant. Sicrwic tar may be re- 


el Aimed t'n>U] the labud'ftc vccue if you arc entitled to do so 
i« included in the trite ofthc 


WHO WE ARE. WHAT WE DO. • 

WHY YOU MAY NOT HAVE HEARD OF US-BEFORE. 


Wien people fall of “the City qf London” as, 
self-evidently, one oflkefinanrial capitals of th& 
■world, no more needs to be said. “Tne 
whether 70a are in Bermondsey, Barrow-m- 
F am css or, come to tha£ Baghdad, means only 
one thing: masare financial resources -and, by 
corollary, maasive experience and expertise s. ■ , - 

inadu manage ment. - > 

This is so much a matterof coipse, fltat one 
can talk about “the Q’ty” purely in the abstract. 


Bat behind the abstraction, giving it meaning 
sf cona 


and -validity, are a number of concrete and ' 
important realities —notably the people who are 
“something in the City”, who male up the big - 
Chyfirms. 


, . These Chyfirms are for theraostpait almost 
: unknown outside the Square Mile. They 


leyxnaybe. 

old-establishedj-thqrmiy be as solid as rocks and 
i even.^yrtheir own terms, iam^s. They may 
■ handle mDiwns of pounds a week, evcij week of 
the year. • 

• And yet, to the man in the street, their names 4. 
probably mean nothing. ■ . ’’ 

Gartmore Investment Limited is jrat such a : 


company. Iri main focus of activity is the City of 
^London. Its business is isvestfsettimavagmeni. 

Gartmore manages over £3 50m. This consists 
■' ' of investment trustF, insurance company funds, 
private client’s accounts and- pension funds. 

We are in’ the business 6f managing other 
people’s money; that is the business we know, 
and have made 1 success of.* 

Last rear we entered the field of Unit Trust 
management with the acquisition, of three 
trusts. These trusts are now run by Gartmore 
Fund Managers Limited. 

In 1974 -we were awarded the Red Rosette 
from the Observer as the best newcomer of 
'the year. 

This month, both tbe trusts on offer have 
been in existence for two years. The 
performance tables produced by the 
independent xnagaadne “Planned. Savings’* 
show that both these trusts are among the 
top three UX. Unit Trusts^ 

. Today,- while average share prices are 9tCI 
■ well below the levels reached in previous yean, 

' we offer our expertise to the public. 


srinar 

dosed cjrlier if ihc current offer diflfci* iroro Urc fixed 

price by 21“.', cr mofe. 

Alter the dtwofthb <MftT afovStiv available at thr dally 
quotevl offer price and yield published In mo>i new spipnr. 

Application? will not be acknowledged, but ccrtihratcs 
will be forwarded by the Managers by 29th Dee. 1*75. 

You can'd] your uniRback tow at nut Its' than die bid 
pritv-pn any- deling da?- V«*i «iB rertt' e a cheque v.-ithLt 
seven days of the Managtrs rccci\ iup y.rjr icmwnrcd 
terniicare. 

Gartmore Hish Inconie Tnitt dirtribates income on’ijfli 

March and. 15th Seprcmbcr eadi year, after dedumon .. 

tncoroe tax at the basic rare. Units in Garnnuie British Trust W..J. A.-Tlu»inson L 
are accnmulatim units. You niit re.-eivc a .cstmoson Tins oflrr L not avail able to residents cm" the Republic of 

1 5rtl September each year :bowm^ d:e amount of art inc o me Irclatfcl 


.\ inanais-tnou dutce i>f s n » i . 

ttnit* on each Trust. iTur m'tlib tiie Manatwrs will par 
i.ssmnii»4«i <if 1 J v * aulhurianl aveuK There is an annua 1 
Lftany <.*f' £ p 0 (ptas VATi «• 1 the t Jur of the funds n’liid: is 
(kdusieil uoni inccanr. and which is already altoned ior in 
;l<e Mini jtrd tin lent isrow yidris. 

Hie Trustee 10 hoth Trusts is Midland BanV Trust Companv. 
T hr Managers of the Trusts are Gartmnrc Fund Managers Lid. 
1 St Mary A\r^ LonAti EG 3 A KHT 1 . Telephone: oi-;bj js.il. 
Urmhcnoj.-he A<vxiaoon «H' UmrT rust Mmoecnj 



r _ Lhrei tots: W. Camricll Allan. E. H. Cravslbrd, A, R. Cood- 
Jear, alter dedoonsn . of lad. P. 1~ Litnaiwn. F.L. Potu \Maiupnpj, b, bmctLoa 


Fill in the coupon and send it now. To: Gartmore Fund Managers Ltd, 
2 St. Mary Axe, London EC3A 8BP. otesi m EktIdbi . Rrr4 Xc. 1 : 53. <<sk-e & 


* Umr. in both truss are on offer mail the 14th Novembee, auT-^ Cattniore Briridi at 36-1 o. nhinE an estimated current gras 
J yield of and GartmureHi^ ineomear I5*Sp^tirin^an fonmaffd cntTcutitriPs jnrU nt 11 -.v;,,. 

1 I.WeencJoseawmlttJncepsy-abletoGytnwreFiaiii 


Manogcn Led and should like to bm* units in flic Gartmore 
Hfcfa lncomeTrug ha flic value of /?_ . at 35 -gp ca d i 

AUmoimn initial bolding 4m .. 


],\l>Bidnv a remittance payable to -Gartmore Fund 
Managers Lid ami should lifcr to bay units in the Gartmore 
Bntidi Trust to the value oi'L_ 


J Tkfc-Bqx:|— | 


If yon waju to know how 
to bar Ganroof e uajts on i 
regular ftK«jthly basis. 


n ffyon 
of our 
Servio 


■would Kke details 

Share Esdunee 

Service 


Minimum initial bnldinK^ioa. 

□ 


.xllrlpcocb. 


If yon want maximem Ktmrtlsfjy 
automatic re-iu vestment of net n u ome 
(Applicable to Mild) Income only.) 


I/We dedan-tha t I am .' We yw t rewloit outside the UK or Sdicdolcd Territories and that I am/Ve are not aenninm; the 


gnb.Bstheaqmiace(s) W' any P««W indent outside the UK « Scheduled Temiories. (If you ate unable in slim fliis dedamuun 
J u^Mtildbe delrtni and your applicauoo lodged through an authonted depository.^ ^ 

1 crmvuwwg mil »rta 


I 


FIRST NAME(S) IN FULL. 
ADDRESS 


. SIGNATURE®. — 

I flf there ape joag a gtei B ii sal nnataga and attach naaes } 


SFT11 


w 
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Leasehold reform act 


No legal responsibility «** be 
accepted by the Financial Times 
for the answers gN«n H* these 
columns. AH inquires wiR be: 
answered by post as soon as 
possible. 


BY OUR LEGAL STAFF 


In a recent reply in connection 
with the Leasehold Reform Act 
you wrote that the body of case 
law built up by decisions of 
the Lands Tribunal and of the 
' Court of Appeal was now of 
little assistance and referred 
readers to the new method of 
- calculating values introduced in 
Section 118(4) of the Housing 
Act 1974. Could you indicate 
w hat these new provisions are 
and the effect they will have? 
-Will it cost the lessee more to 
purchase the freehold than 
before? Will the Lands 
Tribunal remain the ultimate 
authority? 

Those cases which fall within 
the provisions of Section 118(4) 
of the Housing Act 1974 will 
probably entail payment of a 
larger sum than that which 
would have been payable on 
applying the old method of cal- 
culation. Some properties, with 
lower rateable values, will still 
fall to be dealt with under the 
old system, of calculation. In 
each case the Lands Tribunal 
remains the forura for deter- 
mining the correct price to be 
paid. 


discount; or get the insurance 
company to try to extract 
payment from the child's 
parent’s insurance company. 
What do’ yon advise? 

You can try to persuade the 
child’s parents to pay, hut in 
law they ‘are not responsible 
for Iheir nine-year-old child's 
tortious act. IE, therefore, the 
parents will' not agree to pay 
you, you must sue not the 
parents but the child. You 
would not be likely to recover 
any money in such a'' suit and 
even any costs which -might be 
awarded it is likely in prac- 
tice to have to be paid by you, 
■with little hope of recovery 
from the child. 


showing the death of the 
co-owner, probate of his. will 
and an assent under hand by 
the executor to the survivor. It 
would therefore not be neces- 
sary for solicitors to be em- 
ployed for the purpose of regis- 
tration of the survivor as sole 
beneficial owner. 


regarding the Belgian securities 
and flat? May I retain them? 
if a can retain them, -what Is 
the Exchange Control position? 
Would any income have to be 
repatriated to the UJL, or 
could I re-invest It it Belgian? 


Disposal on 
retirement 


Jointly owned 
house 


Following a compulsory 
purchase order the assets of a 
company owned by my write 
and myself now consists solely 
of cash. May I, being 69 years 
old. liquidate this company 
and have the capital gains 
tax concession available on 
disposal of a family business 
on retirement? 


In the event of the death of a 
spouse, where a couple own a 
house as tenants In common, 
is there any requirement to 
convey one-half of the property 
to the survivor? If so, need a 
solicitor be employed? 


Damage by 
a child 


A nine-year-old cyclist speeding 
along the footpath damaged 
the rear wing of my car, 
which means that either 
1 pay for the repairs; send 
the bill to my Insurance 
company and lose my no-claim 


The legal estate in a house must 
be vested in joint owners as 
joint tenants. On the death of 
one the estate accrues to the 
survivor without any conveyance 
or transfer. If the beneficial 
tenancy in common is disposed 
of by will so that the survivor 
is in fact entitled to the whole 
beneficial interest as well, a 
good title can be made to the 
whole legal and beneficial 
interest by the survivor on 


You do not give us much 
information upon which to base 
a reply. However, although you 
do not satisfy the conditions for 
relief under section 34 of the 
Finance Act 1965 (as extended 
and amended by the 1966 and 
1974 Finance Acts), it is just 
possible that the Revenue may 
grant a measure of relief by 
concession. Each case is judged 
on its own merits. 


On your return to the U.K. you 
would be, allowed -to keep both 
your securities and the flat 
acquired during your stay in 
Brussels. The securities should 
be deposited with an authorised 
depositary and after two years 
should qualify for the invest- 
ment currency premium. The 
apartment may be kept, though 
specific permission' would be 
needed for its disposal and it 
is not certain that it would be 
premium-worthy. In general, any 
income from these assets should 
be brought to the U.K. and ex- 
changed for sterling though it Is 
possible that you would be 
allowed to keep some in Belgium 
for example, for the upkeep of 
the flat. 


the sole agency. You can, of 
course, always seek to stipulate 
your own terms for commission. 
The phrase used in the letter 
you quote is designed to ensure 
that the agent gets his commis- 
sion if he introduces 2 willing 
buyer but you are unwilling, to 
go through with the sale or, 
possibly, if you refused an offer 
of a price which ought to have 
been acceptable (for example, 
the asking price, where there 
were no other bidders). 


Life assurance cover 

for wives 


BY JOHN PHILIP 


Unsolicited goods 


Estate agents 


commission 


Return to U.K. 


I have been working in Brussels 
since 1951 and have securities 
and a flat there. On retirement 
next year, I intend to return 
permanently to England. What 
will be my position then 


Owing to long delays in fin ding 
a buyer for my. flat through 
an estate agent, at the figure 
suggested by hlm.1 have now 
approached a number of other 
estate agents as well. Could 
you advise me on toe com- 
mission position, should I 
unexpectedly receive an offer 
for the Sat through more than 
one agent? 


CTT and fixed rate loan 


Under the terms of her father's 
will, made some 25 years 
ago. my wife is entitled to 
borrow money from the Trust 


at 3 per cent. She now 
wishes to borrow some £15.900 


In order to pay for an 
extension to nnr house. 

1 understand that under (he 
capital transfer tax a person 
who allows anotltv: to have 
the use of his property 
for less than full remuneration 
is treated as making a 
chargeable transfer. Presumably, 
the Inland Revenue could 
argue that 3 per cent. Is less 
than the full remuneration 


although under the terms of 
her father's will the 
Trustees have no right to vary 
the rate of interest 
Would there be liability for 
capital transfer tax in this 
case and if so would it be only 
on the difference between 
the current market interest 
rate and the 3 per cent.? 

There is no need to worry at 
present, because the provision 
you have in mind (section 41 of 
the Finance Act 1975) does not 
come into effect until April 6. 
1976. This postponement 
enables the Inland Revenue to 
spend sufficient time on pre- 
paring amendments for in- 


clusion, probably, in the next 
Finance Bill and it is unlikely 
that section 41 will in fact come 
into effect in’ - its present 

unsatisfactory form. 

It is unwise to appear to fore- 
cast tax legislation with 
assurance, but you may well find 
that the capital transfer tax law 
does not bite on the 3 per cent, 
loan to your 'wife next year, 
since Bank Rate was only 2 per 
cent, when your father-in-law 
made his will (or 2| per" cent 
if he made it towards the end 
of 1951) and he was therefore 
prescribing a reasonable rate of 
return on prospective loans by 
his trustees. 


Some estate agents do not put 
anything into writing, others 
write they will charge com- 
mission if a sale results or a 
buyer is Introduced, hot one has 
now written to say he will 
charge commission as soon as 
he produces a person ready, 
willing and able to complete 
the purchase of the property at 
a price “duly negotiated.” What 
exactly does this mean? 

The right to commission for in- 
troduction of a buyer depends 
on the terms of the contract 
between you and the agent If 
there are no written terms on 
which you retained the estate 
agent it will be implied that he 
should receive commission on 
introducing a person ready will- 
ing and able to purchase. If 
only one agent introduces the 
purchaser you should, not be 
met with claims from other 
agents unless any of -the others 
can claim to have been given 


I took out a subscription to a . 
book club on a coupon where 
It was stated that there was no 
need to purchase any number 
of books and the order may be 
cancelled any time by 
notification. 

After three books I wrote 
requesting no more be sent bat 
six weeks later received another 
book. I will accept this latest 
book but bow can I stop any 
more arriving, particularly as 
I do not wish to return them 
by paying the new higher postal 
charges? 

You can adopt the procedure 
specified in the Unsolicited 
Goods and Services Act 1971; 
but as you were receiving 
goods under a contract you must 
first ensure that a letter warn- 
ing the supplier that further 
goods will be unsolicited goods 
is received by the supplier. If 
further books are then received 
you can send to the supplier a 
notice under Section 1(3) of the 
Act giving your name and] 
address and stating that the 
goods have been received by! 
you and may be recovered by 
the supplier at your address 
during the period of 30 days 
beginning with the day on 
which your notice is received 
by the supplier. After expiry of 
the 30-day period the books (if 
not repossessed) become yours. , 


AS I HAVE said many times — 
and will say yet once again, the 
vast majority of family men 
have not nearly enough life 
assurance properly to protect 
their wives and families ini the 
event of premature death. More- 
over, for every family man who 
is adequately insured, there 
must be hundreds, if hot 
thousands, who either have not 
thought . about insuring their 
wives* lives, or if they have 
thought, have rejected the pur- 
chase of such policies. 


New policy 


Overseas share 


holding 


Will the holding of shares in 
an overseas company, in my 
case Hudson's Bay, complicate 
matters for my executors? 

Your shareholding in Hudson's 
Bay Company should not cause 
any complication in obtaining 
probate or in the administration 
of your estate. 


These thoughts were resusci- 
tated, ’ and are now restated, 
because last month Legal and 
General announced the launch 
of a new kind of family protec- 
tion policy, under which the 
death of either the husband or 
the wife causes the insurers to' 
pay benefit to the survivor and/ 
or the designated beneficiaries. 

I emphasise the word 44 bene- 
fit,” as distinct from sum 
assured, because this is in 
essence a family income benefit 
policy written on two lives. 
Consequently on the death of 
one of them within the chosen 
term, insurers pay annually till 
the end of the term the agreed 
amount of benefit. But if, as is 
to be hoped, both parties live 
to the end of the period of insur- 
ance then insurers do not have 
to pay out anything. 

Probably most of us consider- 
ably underestimate the true 
monetary worth of our wives — 
it is only those of us who are 
deprived, even temporarily, who 
have any notion of how much 
it can cost to purchase the 
services that our wives supply. 

Legal and General reckon 
that the cost to the husband with 
a young family who has lost his 
wife, and seeks to replace her 
with a housekeeper, cook, 
nannie. and so on as his needs 
demand, may be as much as 
£70 a week, and that even when 
There are no children the cost 
of replacing the wife's services 
may be set at £30 -o week. 

Of course these figures make 
no allowance whatever for the 
loss of companionship — but then 
the purchase of life-assurance 
in this context is basically to 
cover financial loss resulting 
from death — to leave the 


dependent survivor, so ncar as 
money can. in the same Potion 

as previously. 

If the husbands among 
think in terms of hard cash that 
Legal and Generals upper 
valuation is lt> o 
remember what a short ***«»•* 
an annual wage of £l.a00 nn * 
goes in the general commercial 
world. On this comparison, 
certainly it will not procure 
anything Jikc the round the 
dock seven -day-a-week service 
that the average wife and 
mother prorides, and I would 
seriously wonder whether even 
£3,300 would be enough, judg- 
ing solely from the standpoint 
of obtaining replacement 
services. Though perhaps this 
is not the absolute yardstick, 
because of necessity the 
deprived huband would have to 
undertake himself a number 
the tasks that his wife had 
previously performed. 


Inflation 


Even if the husband to-day 
thinks £2.500 a year to be the 
commercial value of replacing 
those of his wife's sendees (hat 
he himself cannot perform, he 
must remember inflation. That 
figure of £3.500 a year will be 
reached, and passed, quickly en- 
ough unless the rale of inflation 
comes down l*» low single 
figures S*i when fixing on the 
level of income benefit to 
purchase he must have an eye 
to his likely future expenditure. 
But he should not overlook 
other changes in family circum- 
stances. for example, children 
growing up. needing less care 
and indeed perhars helping to 
run the home. 

Benefit under an annual 
income policy is not considered 
by the Revenue to be taxable 
as income in the way that 
benefit under a disablement 
policy is Taxable after the first 
fiscal year has run. Each pay- 
men! is counted as an instal- 
ment of the capital sum assured, 
the precise size of which is 
determined at the date of the 
life assured’s death. 

The family income policy, 
whether on one or two fires, 
is a form of decreasing term 
assurance, and being a term 
assurance it is a potentially 


-qualifying" policy, so that ? 
premiums payable, thereon are 
eligible for tax relief even 
though the chosen term is leu 'F 
than 10 years. J 

As I mentioned a few 
back when discussing some g 
the life assurance prov&ans 
that tan be made to 
Capital Transfer Tax liability, 
those husbands and wives whfj : 
are taxed together can chip 
relief on the total preminia 
payable on a policy on their 
joint lives. But a tax difflcnhjl 
comes when the husband and j 
wife have elected to have I 
separate tax treatment for tj** l 
the Revenue will not allow juj- 1 
tax relief to be claimed by : 
either pariy, even as to that i 
part "I the premium relative to 
his or her own life. 

The well-insured husband who • 
wants to buy cover on his wife', . 
life will find that age for age 
insurers’ rales are a little less 
for women than fnr men be ; 
cause, on average, women lire ' 
longer than men. Often iasuren 
discount their male rates by 
around three years when sell, 
ins women's life assurance. 


For the younger man— sy, 
of 30. with a wife of ainvn.,1 
age — the cost of a family l* •- 
c erne policy on his wife’s hie, I 
io pay £1.000 a year for a». 
year term, will probably be lta 
than 50 p a week gross of la ' 
relief; so this kind of insur- 
ance is inexpensive and much . 
less than the average mu ■ 
spends in any week on dgsr- \ 
cues and drink, , even if he 
settles for a policy paying £^500 
a year. 


Daughters' lives 


While I have been concentrat- 
ing on rhe value of wires to 
husbands, much the same argu- 
ments can he applied, say, la 
the \alue of the daughter vhn 
lives with and cares for her 
parents — they and their daugh- 
ter also should consider flu 
purchase of life assurance oa 
such daughters’ Jives. Th* 
period of cover may be much 
shorter Ilian the family mao 
needs in respect of his wife 
but the need lor cover may be 
that much greater because of 
the parents’ age and infirmity. 


CAREERS AND EDUCATION 


The challenge of Tyndale 


Economic Diary 


PRIME MINISTER speaks at 
Lard Mayor’s banquet, Guildhall, 
on Monday. 

Other events and statistics 
next week include: 


(October). British Steel Corpor- 
ation production (October;. 


TORY CHANGE AT 
EEC PARLI4MENT 

Mr. James Scntt-Hppkins, Con- 


and how it may be dodged 


SATURDAY— Six-power sum- 
mit on world economy opens in 
France. 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


NOT EVEN that paradigm of 
British labour-intensive low 
productivity — an official public 
inquiry — should be able to cloud 
the national importance of what 
went on at London's William 
Tyndale junior school. But ir 
could well be that the sheer 
long-windcdncss of the proceed- 
ings will do so. 

On Monday the Inquiry is due 
to emerge from a 12-day 
adjournment, which was ord- 
ered because the umpteem 
lawyers were fast becoming 
buried under bundles of docu- 
ments. Before that, the counsel 
for the Inner London Education 
Authority had already spent the 
best part of three days opening 
his case by outlining the devel- 
opment over the past IS months 
of the dispute between the 
Islington school’s managers and 
seven of ils eight full-time 
Teachers. 

So. having not yet completed 
the ILEA’s presentation, and 
not yet started the cases of the 
school’s managing body, of the 
teachers, and perhaps of other 
parties involved, the inquiry is 
still a Tong time from finishing. 
When it does end Mr. Robin 
Auld. the Queen's Counsel who 
Is in the chair, will need a fair 
time to prepare his report. Then 
there will be another delay 
while the Inner London Educa- 
tion Authority's schools sub- 
committee considers the report. 
Then there will doubtless be a 
further delay before the autho- 
rity announces how much the 
exorcise has cost the rate- 
payers. 


of parents’ rights and adminis- 
trators’ duties where the teach- 
ing provided in a school reflects 
a particular religious or politi- 
cal faith. 


Surely there can be no doubt 
here? The .adrainistra tors should 
have a duly to identify surii 
biases and to make them 
thoroughly publicly known, pos- 
sibly by means of an Indication 
in the particular school's title. 
The parents should have a right 
to choose against any such 
school for the education of their 
children. 


standing fear of straying into 
what the teachers’ unions con- 
sider their preserves, this much- 
needed bit of simple justice is 
not likely to be established by 
statute. But we do now have 
the opportunity of having the 
combination of basic right and 
duly clarified and acknowledged 
by precedent as a result of the 
public inquiry into tbe Tyndale 
school. 


What, to my mind. Is tbe 
main issue is something more 
fundamental than parents’ 
rights. There is a compelling 
weight of evidence for believ- 
ing that the children who do 
worst out of our £6.000m.-a-year 
State education system are 
those whose parents take no 
interest in their schooling. Most 
of these children are plainly 
not going to benefit much by 
the existence of parental rights 
which their own mothers and 
fathers are either too ignorant 
or too careless to exercise. 
Which suggests tn me the need 
to give the children themselves 
the right to certain basic bene- 
fits from their schooling. 


Loggerheads 


Main issues 


The cost, whatever it is, will 
be justified only if the main 
issues of the dispute somehow 
survive the obvious threat of 
procedural obfuscation, and are 
translated by the ILEA sub- 
committee into clear principles 
bv which the country’s schools 
can be more effectively run in 
the interests of the public wfio 
are obliged to use and to pay 
for them. 

Before tackling what is argu- 
ably the main matter for clari- 
fication. I ajn w deal with 

another issue. 

Whether falsely or not. the 
William Tyndale junior school 
affair has raised the question 


At present children are 
required by law to invest at. 
least 11 years in attending 
school, and in return are en- 
titled to nothing at all specific. 
Apart from a certain amount of 
notoriously loosely - defined 
44 religious” education, what 
they receive can effectively be 
anything which their teachers 
choose to supply. And even 
after 175 years of compulsory 
schooling in this country, mem- 
bers of the teaching force 
remain, at loggerheads about 
what should be the purposes, let 
alone the practices, or iheir 
professional activity. , 

If only for the.sake of equity, 
the time has come to give ail 
children with the necessary 
mental and physical capability 
the clear right to leave school 
with at least the operational 
skills of reading, writing and 
numbering, and to place on' the 
teaching force a duty to fulfil 
this right whether the child 
happens to want it or not 
G ive n government’s ■ Inn g 


The apparent evidence so far 
is that the teachers have 
declared that enabling their 
pupils to road and express them- 
selves clearly, and providing 
their pupils with a good ground- 
ing in mathematics, are two of 
the junior school’s five aims. So 
it is bard to avoid the conclusion 
that the teachers have volun- 
tarily accepted that the inculca- 
tion of literate and numerate 
skills is rightfully an important 
measure of Iheir professional 
competence. 

However, the evidence so tar 
is also that since more than 
IS months ago parents of pupils 
at the school have been com- 
plaining to its managing body 
about their children's poor 
attainment in such things as 
reading, writing and arithmetic, 
and that a good number have 
removed their children from 
the school. Moreover, the pre- 
liminary report of the education 
authority's inspectors, which 
was unofficially disclosed before 
the public inquiry opt...cd. In- 
dicated a noticeable lack of 
literate and numerate cap- 
ability among William Tyndale 
junior's remaining pupils, and 
of systematic schemes for teach- 
ing the three Rs. 


staff involved in the dispute 
were failing in their professional 
duty. Nor in that case could it 
safely avoid punishing the staff, 
perhaps by dismissing them. 

But if the sub-committee did 
act in this way. it surely would 
be effectively establishing the 
inculcating of operational liter- 
acy and- numeracy as a standard 
by which teachers' professional 
competence — and liability to dis- 
missal — should be judged. . No- 
body 'really knows the precise 
percentage of children who now 
leave school unable to read, 
write and number, but it is cer- 
tainly high enough to suggest 
that a substantial proportion of 
the country’s school staff is not 
adequately teaching these skills. 
So by establishing such a pre- 
cedent the sub-comraicte would 
be laying the whole State educa- 
tion service wide open to 
numerous charges of incompet- 
ence among the teaching force, 
and to a pitched battle with the 
National -Union of Teachers. 


MONDAY-— European Central 
Banfeen,' begin two-day monthly 
meeting in Basle. Mrs. Margaret 
Thatcher, Conservative Leader, 
at Tory Party rally, Fairfield 
HalJ, Croydon. Sir William 
Batty, president Society of Motor 
Manufacturers, at Scottish Motor 
Show dinner, Glasgow. EEC 
Council' of Ministers of Agricul- 
ture two-day meeting begins in 
Brussels. Hire purchase and 
other instalment credit business 
(September). Retail trade 
i September — final). Wholesale 

price index (October). 


servativc MP Tor West Derbyshire, 
is to take over the leadership of 
the Conservative delegation to ibe 
European Parliament during the 
absence of Mr. Peter Kirk, \»ho 
has been advised by hi* doctors to 
rest for several weeks. 


CHESS SOLUTIONS j 
Solution to Position No. 87. 
1 RxP, QxR; 2 BxP ch. K-Rl: 
3 QvQ, RxR ch; 4 K-B2, RxB: 
5 Q-KR5! (the move Uhlmann 
overlooked) wins one of the 
black rooks and the game. 

Solution to Problem No. 87. 
1 R-B2. If 1 . . . KxR; 2 R-K2. 
PxR; 3 N-B3 mate. If l .. . 
PxR; 2 P-B5, K-Q4; 3 R-B5 mate. 


CLOSURE DATE 
FOR RAIL STATION 


East Brixton railway station in 
South London is to be dosed on 
January 5 next year because of 
declining “ passengers and the 
poor conditioo of the buildings,' 1 
British Bail said yesterday. 


ALL MAJOR LIFE ASSURANCE 
COMPANIES* RATES 
AVAILABLE WITHIN MINUTE 


New computer quotation lervice 
selects the policy, which •" 
money terms best serves your 
needs. Identical policies an 
differ by as much as 20°.;. per 
annum in premium, 70^5 w 
return for the same premium. 

For free quotations 'phone 


061 928 3483 


Tlir. Fl*. L'.cui Tivrv PuD'iXM Hi* i 
NimJMii anj holiday*. I'.S sNbW* 
SWAAi Ul: Irdnhii IKIU ttir m»l» 
annum. Second din txuuce Mud « *** 
Vorft. M S'. 


TUESDAY — Lord Stokes at 
Scottish Moi or Show. Industrial 
production index (September). 


WEDNESDAY — Present session 
of Parliament erpected to end. 
Mrs. Barhara Castle. Social 
Services Secretary, at Women's 
National Commission meeting, St. 
Ermiu's Hotel. Londou. 


THURSDAY — End of Iceland’s 
fishing agreement with Britain. 
Dr. John Gilbert, Minister of 
Transport, is principal guest at 
Confederation of British Road 
Passenger Transport annual 
dinner. Connaught Rooms.. 
London. Finished steel consump- 
tion and stock changes (third 
quarter — provisional). 



Dilemma 


This evidence that the 
teachers were failing ade- 
quately to achieve two of 
their self-declared aims may 
well, of course, be firmly, refuted 
before the- public inquiry ends. 
But if it is not, Mr. Auld will 
surely be obliged to give this 
matter due emphasis in his 
report And in that event, the 
Inner London schools sub- 
committee would have a con- 
siderable dilemma. 

In the face of public opinion, 
the sub-committee could hardly 
ignore toe existence of deficient 
teaching of the three Rs among 
the established evidence that 
the school’s managers were 
right to contend that toe seven 


I feel that anxiety to ■ avoid 
the dilemma may underlie the 
Inner London authority’s plan 
that, after the public inquiry 
closes, the seven Tyndale 
teachers should go before a 
separate disciplinary hearing. 
This hearing would,, concern 
itself solely with the charge 
that the seven staged -an 
unofficial strike during which 
they twice ignored instructions 
from the authority (and also 
from toe NUT> to return to 
work. So the disciplinary hear- 
ing could become a vehicle for 
dismissing the staff, reorganis- 
ing the school, and sparing toe 
education authorities and. the 
unions embarrassment by 
simply removing the need for 
any action to be taken ' as a 
result of the public inquiry into 
the broad issues of the dispute. 

If this were to happen, it 
would be a shoddv thing Indeed. 
The public inquiry could not 
fail to prejudice toe teachers 3 
case before the disciplinary 
hearing. The proceedings before 
Mr. Auld would become, sot 
only a' costly, but also an 
insubstantial pageant And all 
the nationally important nettles 
raised by the Tyndale junior 
school' affair Would be left 
ungrasped. 


FRIDAY — CBT conference on 
counter-inflation policy. • Pro- 
visional U.K. trade figure* fnr 
October, incorporating import 
and export unit value and volume 
index and terms of trade. Retail 
prices index (October!. Building 
Societies • receipts and loans 


Taxed Income into 
■fex Free income 


Ideal for capital investment; 




'■s ; 




am 



T o wry Law. offer several plans 
for all ages which combine excellent 
investment opportunities with a 
num ber of tax advantages — whatever 
your rate of tax. • 

These plans are based on 
assurance funds and offers these 
advantages:— 

1* You may benefit from tax 
relief and therefore invest at a 
discount of up to 17i%. 

2, Your investment accumulates 
at favourable rates of tax 


3- The investment return can be 
free of t ox in your hands whether 
taken as capital or income* 

4- You can choose how you want 
yout money invested, and a guarantee 
against loss can be included, 

The minimum investment is 
£5,000 for a lump sum. or £500 per ” 
annum from income or capital. 

Send in the coupon now to affT 
or the addresses listed below* 


e>p:^ 


a£v->L-.-‘ 




Tcrwry Law &. Co. Ltd. 


TowrvLaw 


Sound Experience 


Head Office tSnh Street, Windsor, Berks SL4 ILX 


TO/tTwYT. ;r£ I, 


| Soaudlnvestrorat 

V . The Robert Silk Property Bond 
The Robert Silk Managed Bond 
( • The Robert Silk Equity Baal 
& The Robert Silk Balanced 

Li ' /Igrwutetral Bond 

L The Jbfa? Silk Fkx&e 

p Marry Bond 

b Fnfldcoife of Robert SJfc rn i m t ii B-m - 
can be obtained fxnmM. A. Neal FCi I 


Streep London EC2M TBS, 


3 Dudley House, Albion Street^ Leeds LS2 8 SN 


Scottish 42 Frcderiti Street, BEXTet 031.225 4753 


or obligation. 


i ryOaw&nl Sowt, 


A member of theCeqwTation of Insurance Brokers. 
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Golf 



Sprite Musketeer 1 CD’ £IJS0M ex works indmive VAT 


A case for caravans 


BY JAMES EWSOR 

:> \ THE INTERNATIONAL Cara- 
" ’V. TOnning and Camping Exbibi- 
. taon. which opened in London 
this week, sees the caravan m- 
r dnstry in a more depressed state 
* -. . than it has been at any time 
. .. since its great boom in the late 
Sixties. 

Higher petrol prices, which 
- ... have enrobed people’s motoring 
;l ' . holidays, and the general reces- 
. sion had already affected Ibe 
- . industry severely, when . Ifce 
\;;J * luxmy rate of VAT was im- 
. * :r % posed. The result, Inevitably, 

. has been to give another sharp 
•r; downward kick to sales. 
r, ai> In the U.SJL, stfll the home 
• : of motorised camping, “motor 

•••■ r~ borne builders” as they are 
•' somewhat b elf-impo rtantly 

- "‘.-'.styled have' been going out 
. s' of business in very large hum-' 
. * bers. Winnebago Industries, 
once a darling of Wall Street, 
... ,V has seen its share price skid to 
a fraction of its former worth, 
w Although a caravanning hoU- 1 
.. day is not quite the bargain it 
. • x "... once was, it still represents a 
' much more economical way of 
taking a family abroad than the 
alternatives of'hooking a hotel 
‘i filter \ k or hiring a villa. A oaravsm 
" parked on even one of the most 
' j,; ■ expensive sites in the South of ; 
France should cost ho more 
than £3 or £4 a day, while away 
? from the Mediterranean the 
costs are still much lower. -' 

‘ Buying a caravan, however, 

- may not be the most economical 
way of having a caravanning 
holiday, unless one Is able to 
get more than the typical 
■ average of three to four weeks 
use a year from it . For with to- 
day's high prices, the cost of 
depredation can be quite 
, heavy. 


An aftenwfive Which seems 
to be coming more and more 
into vogue is to hire a caravan 
tost for the summer holiday 
season. This can be done from 
most of the bigger caravan 
dealers in Britain, _but if you 
are planning a continental holi- 
day, it might make much more 
sense to ent the cost of ferry- 
ing the van across the Channel 
-by picking one up in France. 

United British Chuavans, a big 
array* n dealer based just by 
Heathrow Airport, decided that 
this was a logical idea and 
teamed up with British Rail to 
offer a package .deal. _ This 
includes the cost of hiring a 
caravan for one or two -weeks 
and of ferrying a' car and its 
passengers across the Channel. 
Typically the cost would work 
out at about £140 for a family 
of ftrar, with atwivlitre car and 
a medium-sized caravan, travel- 
ling just outside .-the peak 
season. 

UBC establisb^d a subsidiary 
based at Le Touqhet, within 
easy reach of Boulogne . or 
Calais, which provides caravans 
for British tourists travelling 
in or through France; It offers a 
range of Sprite caravans from 
Caravans International, which 
come in ,-I2 feet, -.14 feet or 16 
feet lengths, basically to suit 
four people, though the- largest 
vans can accommodate more at 
a pinch. 

The service offered is efficient 
and helpful, with -documenta- 
tion and hiring procedures 
carried out' politely • and 
speedily. Perhaps the only draw- 
back is the. stipulation that the 
vans must be picked up and 
returned . on specified days. 


between severely restricted 
times. 

Another way of saving the 
ferry charges, and road tolls and 
extra petrol, bills, as well, is to 
hire a caravan that is based on 
a fixed site, but let out by the 
week or fortnight' Most of these 
caravans axe privately owned 
and stationed by their owners in 
particular places, where they 
are let when, not needed for 
family holidays. The biggest 
drawback of this system, of 
course, is that you may dis- 
cover, too late, that you don't 
agree with the owner's tastes 
in location. 

Towing a modem caravan, 
such as the Sprite ranges is no 
longer the danger that it once 
was. The improvement in 
suspension design of both 
caravans and cars and the 
efforts of some car manufac- 
turers {notably Volvo) to adapt 
their vehicles to towing have 
made high speed cruising a 
really safe proposition. On auto- 
routes, for instance, it was pos- 
sible to tow a Id feet Sprite 
with a Volvo 264 at over 65 znph 
without any hint of the snaking 
which can be so dangerous. 
Slower speeds, • however, are 
still advisable downhill. 

Fuel consumption tends to be 
rather heavy, of course, particu- 
larly at high speeds, because of 
the extra drag of the caravan. 
The Volvo 264, a heavy car, was 
able to offer no more than 16-17 
mpg when towing against 
perhaps 20 mpg unharnessed. 
Autoroute tolls are also higher 
if you are towing a caravan. 

The Sprite, with such ex tra 
features as a refrigerator and a 
small shower, is as comfortable 
as one can be within the 
compass of 14 feet . 


Nicklaus strikes again 




BY BEN WRIGHT 

FROM START to finish. Jack 
Nicklaus’ fourth victory in the 
Australian Open Golf Cham- 
pionship, played at the Austra- 
lian Golf Club. Sydney, the 
country’s oldest, dating from 
1882, was as inevitable as it was 
anti-climatic. 

Nicklaus had. incredibly 
played 10 previous competitive 
rounds over what is virtually a 
links course — and a very good 
one at that measuring 7,078 
yards— without beating the pat 
Of 72. 

On this satisfying occasion 
for this increasingly relaxed 
and delightful genius, Nicklaus 
recorded scores of 67, 70, 70 and 
72 for a nine under par total 
of 279. This gave him a three 
stroke advantage over his 
nearest rival, his up 'and com- 
ing 28-year-old compatriot Bill 
Brask, and a five stroke lead 
over Gary Player and the 
Australians David Graham, Iaai- 
Stanley and Billy Dunk. 

Course record 

Billy Dunk yet against proved 
his startling ability to break 
course records — he has done so 
on more than 70 occasions— 
with a first round of 65. But 
after matching Nicklaus stroke 
for stroke on the second day de- 
spite a disastrous seven at the 
17th bole, Dunk also yet again 
proved his apparent inability to 
string together four good rounds 
by slumping to 77 on the final 
day, at the start of which he. 
had shared the lead with 
Nicklaus. 

In fact Dunk was leading the 
field by no less than four shots 
when he played the 17th on the 
second day. At the time the 
hole was comfortably within 
the range of a drive and long 
iron second, the shortest par 
five on the course. 

The hole swings first to the 
right round bushes and then 
abruptly to the left round a 
massive, scrub-covered sandhill 
—rather like the first at Royal 
Birkdale in reverse— so the 
drive is best placed to the right 
half of the fairway. 

But Dunk favours the right to 
left shape to compensate for his 
size and. lack of length, amt on 
this occasion, as on many others 
under pressure, he hooked his 
ball into the semi -rough. From 
here it would have been simple 
enough to reach the green with 


his four-wood, but this time 
Dunk's disastrous hook landed 
him in the roots of a sizeable 
bush. 

A wrong decision, as be 
described it, was then taken to 
hack at the ball rather than 
drop it clear under penalty. The 
first hack only put Dunk in a 
worse spot, from which he was 
forced to play left-handed. He 
then shanked into the front 
bunker, and was forced to hole 
out bravely from seven feet for 
his seven. His lead was 
promptly halved, but I fancy 
the damage* was more psycho- 
logical than physical. 

Similarly it was a last hole 
disaster in Saturday's third 
round that destroyed Player's 
momentum,' and deprived the 
record crowds of the expected 
final afternoon confrontation 
between the South African and 
Nicklaus. 

Player at last appeared to 
have relaxed a little on Friday, 
it which stage the threatened 
anti-apartheid demonstrations 
had yet to materialise. His 
brilliant 67 had put him back 
into contention, end on Satur- 
day, despite the demonstrations 
that were quickly controlled by 
plainclothes police, Player was 
only two shots behind Dunk and 
Nicklaus when he came to the 
magnificent 427 metres 18th 
hole. 

Cavernous bunker 

This hole, which swings left, 
demands a really straight drive 
between impenetrable bushes 
on the left, and a huge, scrub- 
covered dune on the right 
known es “ Dunk's Hill,” on 
which the little Australian has 
destroyed himself more than 
once in the past Player hooked 
wide of the bushes. But now he 
was forced to play over a lake 
to the left and beyond it a 
cavernous bunker set expressly 
to nullify the advantage of those 
who choose to drive down the 
17th fairway. Player's four-iron 
shot never got up enough to 
cany the water, he took six, 
and, as he said ruefully at the 
time, he then needed a miracle 
— that was not forthcoming — to 
give Nicklaus a four strokes 
start and catch him. 


' Thus Nicklaus was enabled to 
play conservatively on Sunday, 
keeping a weather eye on the is a genius. 


leader boards as his challengers 
fell apart one by one. Just as 
Brask and Stanley began to 
appear dangerous, Nicklaus 
rolled in a long putt for a birdie 
three at the 15th to put the 
issue beyond doubt, 

Nicklaus confirmed when I 
interviewed him on televirion 
after this happy ending to his 
best ever season that he had 
seldom been more relaxed or 
driven better. He had gleaned 
his driver of 1946 vintage from 
his business partner in their 
golf dub design and manufac- 
turing concern in Florida, David 
Graham, and had it re-shafted 
-by its previous owner. Jack 
confirmed that some of the great 
players are currently searching 
for older and superior wooden 
dub beads. 

The great man’s rapping put- 
ting stroke with its firm pushed 
follow through was, like Dunk’s, 
perfectly suited to heavily 
grained greens. But most inter- 
esting of all, Nicklaus confirmed 
that only now does he feel that 
he is beginning to approach bis 
peak; a fact that was borne out 
by some superb bunker and 
wedge play. 

At the presentation before he 
flew off to fish for black marlin 
off the Great Barrier Reef. 
Nicklaus spoke of the television 
coverage of the Bulletin 19<5 
Australian Open, sponsored by 
the magazine of that name in 
conjunction with Sydney's 
Television Channel Nine and 
others as arguably having been 
the best ever seen in the world. 

Fantastic job 

Six outside broadcast vans 
co-ordinating the 'efforts of 24 
cameras and 49 microphones 
fed by five kilometres of cable 
covered the entire 18 holes with 
the exception of drives at the 
510 metres 5th hole, 

Mac Hemion, the brilliant 
American director formerly 
with ABC and now ahoiit to 
begin a similar assignment with 
NBC as senior golf director, did 
a fantastic job in controlling the 
output fed to him by five 
assistant directors, none of 
whom be had previously met on 
this, his first trip to Australia. 
As his senior commentator I 
can say that it was a privilege 
to be associated with such a 
wonderful team effort Hemion 


Yielding to 

pressure 


BY E. P. C. COTTER 

TWO interesting slam hands 
came up last week at rubber 
bridge. This is the first: 


N. 

♦ K J 3 

S A 9 8 « 1 
o A K 8 7 

* K 


is impossible, for with K Q J of 
hearts West would have led a 
heart, and with a heart void 
East would have employed a 
Lightner slam double. So we 
run off our trumps, and West 
surrenders. 

I was declarer hi the second 
hand: 


W. 

8 4 

K J 10 5 4 
Q 10 3 2 


A Q 10 


■ E. 

♦ 6 2 
C Q 
C* J 9 5 
* J 98 5 4 S 2 


8 . 

♦ A Q 10 9 7 * 
C 7 S 
b 6 4 
A A 7 6 


W. 

• 9 8 7 

C> Q £ 

O J 9 

*74 


8 2 
7 4 


N. 

Q J 4 
J 4 3 
A K 8 6 
K 10 2 


South dealt at game aR and 
bid one spade, correct in 
spite of ;he mere ten high-card 
points. Equally correct was his 
partner’s forcing take-out of 
three hearts, but South's rebid 
of four spades was utterly 
wrong. Such a jump rebid in 
an already forcing situation 
Shows a solid suit, something 
he does not possess. North, it 
is true, knows that South's 
spades are not solid, but he 
thought rhat he must have some 
good reason for this rebid, so 
after a Blackwood check for 
Aces, he bid the grand slam in 
spades. 

When dummy was exposed 
after West's lead of the spade 
eight South gave his partner a 
far from friendly look. He 
could see only 12 tricks, and, 
being no squeeze artist he went 
down amid mutual recrimina- 
tions. 

South was the sinner technic- 
ally, but North was psychologic- 
ally wrong in advancing beyond 
the small slam. 

Let us play the hand together. 
We win trick one in hand and 
lead a club to the King, and 
return to hand with a trump to 
ruff a low club. With the 
trumps now drawn, we cash Ace 
and King of diamonds and ruff 
a- low diamond in hand. This 
is known as isolating the 
menace, a manoeuvre to ensure 
that only one defender ran 
guard a particular suit. 

Now we cash the club Ace. 
and when West shows out, it 
seems certain that the squeeze 
is on. Only if East has the 
diamond Queen and no heart, 
can the squeeze fail. And that 


S. 

K 10 S 
7 6 5 
5 3 


E. 

6 3 2 
K 10 
10 2 

Q 9 S 6 5 3 


* A J 


At love ail my partner. North, 
dealt and bid one diamond, and 
I jumped to six nn trumps. 
Crazy, you say, hut there was 
method in my madness. My 
partner confesses to being un- 
able to execute squeezes. I frit 
that a no trump slam was the 
probable answer, but that if I 
made a forcing take-out of two 
spades, my partner would 
almost surely rebid in no 
trumps. 

I would like to tell you that 
there was a happy ending, but 
there was not. West led the 
nine of spades, and I cashed 
three rounds, ending on the 
table. I led the two of clubs, 
intending to finesse the Knave, 
but suddenly, remembering 
West’s short suit lead, I changed 
my mind, won with the Ace. and 
finessed the Knave. East won. 
and all I could now do was to 
apologise to my partner. - 

But let us see what would 
have happened without that 
fatal change of mind. I win 
trick four with the club Knave 
and cash the Ace. Now I lead 
a low heart to the Knave and 
King— this is to rectify the 
count — and East returns the 
heart tea. I take my Ace, cash 
the fourth spade, which forces 
a heart discard from West, and 
cross to dummy’s diamond King, 
and the King of clubs, on which 
I throw a heart turns the screw 
on West. He must either set 
up the seven of hearts or the 
eight of diamonds. 
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/BMW PARK LANES 

In the heart of London— Europe’s premier BMW 
showroom^ open six days a week, . 

* Backed by .the 'UK's Jai^.stiryice and parcs-fesources. 

* 24 BMWs always.avaifobfefOT demonstration at 
your home or office. - 

* Comprdiensivc choice of wc&eguipped, new BMWs. 

* Export enqumes wdeome -?. " 

BMW Distributors London Lt .56 Park Lane, 

London, WiY 3DA~TeIcphone: 01-629 9277- 

Tboc unique new BMW] tn; available tor 
Immediate doll very only tram P*rk Lao*. 

20OS Manual. . AnthSeU* matalUc.: Tan 
leather. Tint. 'Manual sunroof. 

1002 AtrtO- . Black.' Black leather. TIM. 

' , Elec. ■ sunroof. 

US Manual. FAS. Mint.' Black doth. 

. Tint/. 

UM Auto, Antic metallic. Tint. 

SL. Arctic motalftc. Bhm doth. -pnt_ 

j E jety w mrcof.^Etos. rftfttows. 

RM |s -Daytona and Smoke now in stock + 

F r*s- ex -demo care available. 






One of the world's largest officially 
appointed distributors forRoHs Royca 
and Bentley-at your sendee.. 


1 ^RoBaRoyo* 
finished £a Vcjv« jpMa .vnjbttn 

— l aif coddmonii’R- Sundyn 

.aa^oo recorded na 


qrpe ptajcc. 2 owners 


^ 7d^.2£^flS3 

in Unfa g £ tea vhlibbd; ever- 
fler roof and tan hxdeophdlsuiT, 

13^00 recorded mites £iz. 95 o- 

Narrmber 1973 Rods Seyce 
saver Shadow 4 -door saSiwa 
finished in Acrylic white wiili red 
hide upholstery-. Internally con- 
trolled drirerfa anncE. Stereo tape 

-• '10,15a. 


Mso- 


'■WiEfS. 

Jrrllrn ftlne with WsJt 
roof and alH* °F* 


MANCHESTER 

Tel: 081 8339333 

JtetaraM* 

• tnStmceSao 



SPA HOTEL 

• TUNBRIDGE WELLS 

For or 'JSSSS^ A*,** £5 

ground* and .Wgi. m3 

Sewfu- «D "oM *PP°iCfl 4 SfS la ■ 

conference room*. Fully 


CfUFSTVAD tor vow amt Ate., 
Lancia, Mercedes % w n atoto 

wi -rah oun. 


One ho«r frcoi 

CwMw«> 

7«fc 303S1<*3. 


APPOINTMENTS 


Rank group senior 
executive change 


. Mr. Victor G. P. Weake has 
been appointed managing .director 
of RANK RADIO INTER- 
NATIONAL in succession to Mr. 
J. lines, who has resigned. Mr. 
Weake retains his position as 
managing director of English 
Numbering Machines, a sub- 
sidiary of toe Rank Organisation, 
and continues as chairman of 
Brim-Exports. . - 

Mr. John Dugdale has resigned 
as chairman of TELFORD 
DEVELOPMENT CORPORATION, 
and. . has been succeeded by Mr. 
Donald Chapman, deputy chair- 
man of the Corporation. Mr. 
Chapman is also chairman of the 
Development Commission and a 
former MP for Birmingham 
(Nortbfield). Viscount Boyne bas 
been appointed deputy chairman 
in succession to Mr. Chapman. 

* 

Jfr. Selwya White bas been 
appointed financial director of 
E. GOMME and will take up his 
apointment on December L Mr. 
-Wbi-te* was previously with the 
Rank -Organisation. 

★ 

- Mr. Josep M. Lloveras has been 
appointed London representative 
of JBANCA 'CATALANA and 
Banco Industrial de Cataluna. 
succeeding Mr. Philip McMahan 
WMfa-h, ' Jr., who . has been 
appointed director of interna- 
tional financial - relations of the 
grqup-in Spain. 

★ 

Mr. W. D. T. Tapley and Hr. 
J. C, CahlB have been appointed 
deputy managing directors of 
BTR. They were previously group 
chief executives. ’ 

4 

HtCB.fi. IWnend has been 
appointed ‘ chairman of the 
LUKELY ENGINEERING ‘ AND 
MOULDING COMPANY. 

* 

• ; Mr. R. E. Spriman, the resident 


director of BRAIDEX, becomes 
deputy managing director. Mr. 
D.. W. G- Rimes joins' the Board 
as works director. 

* 

Mr. R. L. Bannister has been 
appointed director of manufactur- 
ing by PITNEY BOWES. Mr. 
Bannister was previously with 
Tube Investments. 

* 

Mr. F. O. Kirk, managing direc- 
tor of Drewry and Edwards has 
been appointed to the Board of 
the parent company, RELIANCE 
KNITWEAR GROUP. 

★ 

Mr. R. Fyfe has been appointed 
to the Board of TUFNOL. He was 
previously general sales manager. 

Mr. H. Case has been appointed 
to the Board of CELDIS as opera- 
tions director. He was previously 
financial director of SDS Compo- 
nents, another Unidis company. 

Mr. Stephen. Carter, operations 
director of Quelrayn (a Carring- 
ton Viyella subsidiary 1 );' has been 

seconded to the Department of 
Industry as director. Clothing 
Scheme administration unit. He 
will be based at the Department's 
North-West regional office in Man- 
Chester, from where the scheme 
is being adminstered. 

* ■ 

Mr. P. N. M. Rodder has been 
appointed a director of EET 
OMNIBUS SERVICES in place of 
Mr. D. D. WHBams, who has 
resigned from the Board. 

4- ' 

Three appointments of divisional 
general managers have -been made 
by OXY METAL INDUSTRIES 
(GPL). They, are Mr. David 
Benskr (marketing). Hr. C 
Wilson (equipment sales and 
engineering), and Mr. D. Newmdn 
(production and supply). The 
company is a subsidiary of the 
Occidental Petroleum Corporation. 


CH AMBERS& FARGUS LTD. 

Seed Crushan & Edible Oil. Refiners 
ANNUAL GENERAL MEETING - 
• 7th NOVEMBER, 1975 - 


Turnover — — 

Profit before tax — — -■« . 

Profit after tax ' 


1774/75 

4,561,000 

20JHO 

9JD00 


1973/74 

£178.000 

205.000 

.96.000 


Cost of new plant in year 874^00 242400 

In' his statement , to shareholders the Chairman, Mr. G. H, 
Elliot refers to: 

1. New plant completion delayed .consequently no income 
received to offset the Initial and setting-up expenses charged to 
prefit and loss-account. 

2., Edible oil refinery working in an unsettled market, Last half 
year -resulting in a trading loss. 

3; Current financial year has started well in crushing and refining. 
We are now entering very competitive markets ui soya products, 
with consequently tower prices. 

4. 'Confident we ehall establish our place in these markets. Mean- 
whHe we must expect only slim profits for the company in 
1975/76. 


FT/SOTHEBY’S REVIEW OF THE ART MARKET 


A major figure in the development 
of twentieth-century design 

A POLISHED bronze, Blond the scandals their work once trait heads of women ( Baroness first time at auction in I960, 

Negress II by Constantin Bran- caused than with any serious ff. F. f Mile. P ogany. The Muse, its price of £14,270 was itself 

cusi, dating from 1926 and a consideration of their status as Donaide, Princess X, The Baron- an auction record for a 20th 

mere 15 inches high, last year artists. ess, Eileen. The White Negress , century sculpture, broken only 

became the most expensive Brancusi, whose work; with Portrait of Nancy Canard and at tile Hriena Rubenrtein sale 
sculpture ever sold at auction, the exception of those pieces Portrait of Mrs. Eugene Meyer ^. I ~ rnet 111 when 

Its price at Sotheby Parke Ber- exhibited in the Armory show Jar.). Two of the portraits Mile. Tflc Bird Space, one of several 
net. New York, £312,500, re- in New York in 1913, never Pogony and Darwirfc, fascinated versions m bronze of this 
markable enough in itself, was provoked heated public debate, the artist througout his career, majestic ^mage, .realised f 50,000. 
made even more extraordinary was neither so prolific nor so and he returned to them many Jf.r 1 ?£*?£* ^ 

by the fact that 14 years previ- overt as either Epstein or times executing fresh vereions was 

ousiy It had passed through the Moore, and is thus less in different materials. There 5? r 5p£j» 

same saleroom and fetched accessible. Nevertheless, it is are also several variations on £ or “-- 800 - In * g i- 

SE 270-0^ the toW S strange that, whereas most the theme of the female torso a ? dl97 t *« b™ 2 * 

paid publicly 50 years af£ for critics would not hesitate to call and many caryatids, stools, cups jjjjj ^(^‘^JiSe’s) tnd 

the work of Houdon, the 18th- him the greatest sculptor of the and ‘‘endless columns, usually * } j l p gF 15 ^ £ 
century French sculptor, may 20th century his name and carvedin wood aodshowmg the ^°^ re ( ^ e P3 o r f ,S ^ ^7^ 
be compared to the 1974 price work is hardly known to any dual influences of African sculp- „ E 1974 -JL 0 r 

for the Brancusi. Until this co ”®? ora d Kudente o£ tor « and Romanian rustic ^ NcVc« d?d 

piece appeared for the second ^ eento^.art wood-carvmg. ^ rom^as a XletS^ 

time, the £50,650 paid in 1928 Born in Romania in 18*6 of • for in 1973 the Tale Gallery 

at the American Art Associa- e “ f ro ”®? JraVOUr(?CI bad purchased a bronze version 

lion’s galleries in New York for a * ** Craiova School of Arts .. , .of Maiasira from Malborough 

the marble bust of Sabine H? i? 94 ' 1 c J? 98 , Brancusis two favoured pj ne Arts for a reputed S500.000. 

Houdon, now in the Metropoli- ;j£ inet * Blares 1 Sdiool of materials were polished bronze ,j t - g however, that even 

tan Museum, was, in real money ^ he F| n? e . rema F 11 ^ “J 1 ™. arble t although he made the Tecxjr( i of £312,500 

terms, the highest price paid at j** 1 ' i£* 1 Sir!l5 SS? 1 ** USe °J WO t ° d ‘ Var ‘°JI will not stand if other impor- 

auction for a sculpture. JP Pans, having walkedraost of rou^h grained stones and taQt wor j cs jj y Brancusi appear 

,, the way from Bucharest, visit- cement). Though he specifically _ marict in the n»*r 

More recently only three j ng Munich and Basle en rente, denied any intention of em* few -g-J?® 11 
0 notched p ar i3 wa s to remain his borne phasising the beauty of the y ' 

over £I00,0(w at auction: Degas for the rest of his life; he died material itself, it is easy to 

Petite Danseuse de Qnatorze f^ ere ^ 3957 ani j was buried in divorce the splendid, tactile 

Ans which realised £158,333 at the Oixnetifere Montparnasse, the qualities of the two media he XTpw pAllilYITlPTlt 
Sotheby Parke Bernet, New site of a version of one of his most often employed from the tl|Uipmcui 

2 0I *U m , 1971, Matisse’s. Ntt -most famous sculptural images, formal qualities of the images. f Ar fS ramAn 

CouC SL - 3, «. whlch fetcfaed The Kiss, of 1909. Certainly in both these aspects lOl IITC 111611 

md -TT. S e “^ rb technical ?,' ,alilT «? £ a UNIT has bean brought into 

ScS « 5 S Themes ^us s ^ov s .ti?ns w toVip- srT* b 7 ?"•£?? FirB 

£110,000 in the Doucet sale in Throughout his working life sent-he had a profound nL- 

Paris in March, 1974, tile cou- Brancusi concentrated on a ence on twentieth century sculp- ® . Treater 1 nnrtn 

tuner Jacques Doucet was one Dum ber of themes. The em- ture. With the Cubists, he can dents ,n Greater London. 

of the artist's earliest patrons, bracing couple called The Kiss claim also to have initiated that a t^ re ®- ton Commer 

is one. Another is the ovoid style which became known as „ v H, a _ s !f? 

Not' known h S?’ Va ? ti0n /, °" Art De “- ™ S influe " ce ranb 5 aw ^ >» Mmiv Fume“ at! 

which have titles such as Sleep, seen not only m the carved ing from a 45. sal i 0 n drum at a 
Brancusi, -despite the fact ing Muse, Prometheus. The New wood furniture made by many factory in Harlesdcn. North 
that he is recognised as one of Born, Sculpture for the Blind, of the best French craftsmen London. 

the very great masters of The First Cry,' Beginning of the in the 1920s but- also in the The brigade has attended 
modern art, is. a man whose World, and Steeping Chad This work of the leading Art Deco n, OTe than 300 chemical 
work is not widely known to w perhaps Brancusi’s most con- sculptors — tambert-Rucki, Iden- incidents in Greater London 
the general public. In large sisteni image, its origins being baum, Miklos and Leyrite. . gin-- Febmarv iwn 
measure this is because his traceable to the realistically * ^ 1W3 ‘ 

work is - almost all three- modelled heads of babies .sleep- f'ftllppi’/YPC — 

riimpncinnai; for some reason, ing. executed around 190B-7. It 

with few exceptions, sculptors w a theme rich- in allusion — it could' be argued that the IUlDOrt CHIltTOIS 
do not attain the same degree sleep, birth, death and fertility, popularity . of polished bronze ” 

of widespread fame as painters, the latter context some of among to-day's sculptors is in cfainmonf caati 
although one would have the variations for instance, large measure a homage to ■ 'IdlClIlCU l M1U11 
thought that the mec4mn of the Beginning of the World — Brancusi, while eriioes of his g y iohn Bourne Lohhv Editor 
sculpture was more intellec- are" reduced to simple ortforms, smooth ovoid forms can be seen tot - rnwpMWMT'c 
tually open to ordinary people, the inspiration for which Bran- even in such distant places as oyernment S Pariia- 

Since the Impressionists, the cusi'.denved m part frr#n the the work of one of the greatest ? e , ntary tv business managers 
best sculptors have often been Indian Ungam. a, smooth, living pollers, Hans Caper.- bel,eve “ a t there will be an 
great -painters as well— Degas, polished stone of phallic sym- Indeed. Brancusi must surely be . early MlI “slerial statement 00 
Picasso. Matisse, Modigliani — holism. • seen as one of the seminal import rtJnIrols for the textile 

but -with the latter activity over Other themes include birds figures in the development not and footwear industries, 
shadowing the former. Jacob (Bird in Space, Little Bird, only of 20th century art but They believe it would be best 
Epstein and s Henry Moore are Afauwten, Golden Bird, Tke also of modern design. made next week before Parlia- 

probably the two most widely- Coefc, Penguitw), animals and Certainly this is a view which ment is due to be prorogued, 
known sculptors in the English reptiles (The Seal, Turtle, Fig- has been endorsed by collectors 'and that the statement should be 
speaking world, although this ing Turtle, Nocturnal animal , for some years. When the a u positive ” oiie rather than t 
has probably more to do with. Fish Leda ) and » series of pop. Blond Negress appeared for the holding operation. 
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The call of the islands 


High prices 
for humble 


. > r r _ „ tor num 

Learning to grow vegetables pictlires 


BY A. G. L HELLYER 


By Antony Thome reft 


BY PAUL MARTIN 

WE IN BRITAIN happen to 
live on a rather large island- f •• 

This simple geographical fact ^ 
has both influenced our national 
character and played a major 
role in our history but there is 
an dement of contradiction 
when a race of islanders choose 
smaller ones as regular holiday 
hideaways. It starts at the top. 
as the Prime Minister is a fre- 
quent visitor to the SciUies. Per- 
haps he is consoled by the 
thought that he is just about as 
remote there as dt is possible to 
be, while still remaining in the 
United Kingdom. 

But does an island holiday 
necessarily imply getting away 
from it all? In many oases it is 
quite the contrary. One has only 
to think of the countless thou- 
sands who flock, like lemmings 
in a mad rush to the sea, to the 
beaches of the Balearic Islands 
and to favoured and familiar 
island haunts in the idyllic 
Aegean. 

The islands around our own 
coasts attract the faithful who 
return there year after year, Msarr harbour, Gozo 
whether to rediscover all that 

the Isle of Wight has to offer dscaped arou nd an imagina- 
or to sample the contrasts m tivelv ^ esigll ed swimming-pool, 
the Channel Islands, where roonls have private facilities 
Jersey provides more hnght there, are tennis courts in 
lights in contrast to the subtler grounds. Full pension rates 

attractions of Guernse J; T in a pool-side bungalow are 

So, on this island * around £M20 per day for double 

have chosen three, each very " _ ^ a double room 

different from the other, one works out at 

m the Caribbean, off again for two people, 

the African coast and the third • ^ . 80p). 


"■P&l , r-f 5 


-Vv 
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in the Mediterranean. 

It was not until my third, visit 


(£M is currently around 80p). 
While Gozo is graea and fer- 


"is 1 * r Se 

cross oyer on the ferry to Mgarr. Canary d - barTfin ^ 


cross over on the ferry to Mgarr. / * ■ , barren and 

the colourful little harbour of hauntmg seemmE y b^en and 

Mrs a 

S tHhe 'toveVgJeen stoous 

but diminutive island which is by the apparent v Pf n^er that 
Malta's little sister. the countryside ^ .over that 

Here all the roads lead to the red parched earth. PJ^ectedby 
capital. Victoria, which, in a layers of ™ jun. 

somewhat confusing way, is also camels Jr aw . th ® P^jV- from 
called Rabat A delightful vines, drawing »»Wu» 
little rectangular bay at the dew on an island that has 

Xlendi guarantees absolutely virtually no P™ d ^f a 

safe bathing and T would cer- su^rising^ pntent whi e win^ 
tainlv advise the walk out to The capital ^rreeffe. 
the great azure window, carved mains, in spite nfr ” en ‘ e J pa f 
bv nature in the rock at Dweria sion, an agreeable Kind 1 of 
Point near the inland sea which shantytownbuttherehasl^n 
runs underground through the a considerable * wl^ment ^ 
headland. beach facilities at Pueno aei 

Gozo has a quite enchanting Carmen with the Playa ^nca 

hotel iu the Ta-Cenc where, comples aud the « »* » 

nwav from the central reception Fanones hotel. \ Wings, tour 
and' restaurant area, individual operators, quote 
apartments are attractively £G5 fnr an inclusive 14-oay 


holiday there while the lowest •> 
rate for a week at- the Hotel i 
Lancelot Playa in Arrecife is 
£83. 

Finally, the welcoming < 
warmth of the sugar island of 
Barbados. Here is a world of 
splendid beaches stretching 
away from the capital, Bridge- 
town, up towards, the point, 
beyond Speightstown in the very 
north of the island, where the 
gentle waters of the Caribbean 
engage in ocean-going conflict 
at the point where they meet 
the great Atlantic rollers. 

There is superb surfing on 
the east coast but only for 
those who have already 
mastered the technique. Bar- 
bados provides elsewhere per- 
fectly safe swimming in that 
; gorgeous multi-coloured sea 
with a temperature that only 
' varies by about 10 degrees 
1 throughout the year. Certainly 
! no glossy brochure or colour 
1 supplement can over-paint the 
1 pleasures of the sunset hour 
' when, over a rum-based 
cocktail, you find yourself post- 
} poning the moment when it is 
time to change for dinner. 


able from £167 according to 
season. 

For those British islanders 
disposed to move away from 
our own grey winter skies, the 
choice of destination remains 
a matter of personal taste but 
it is only by chasing the sun 
across the hemispheres that 
you will find a true guarantee 
of winter sunshine and tropical 
warmth. 



At the top end of the market 
■ and in the cossetted luxury of 
Sandy Lane, Cooks quote a 
minimum of £314 for an inclu- 
sive 16-day holiday while their 
“Sunbird" arrangements, using 
a studio apartment, are avail- 


EDUCATIONAL 


Further Information: Alta 

Holidays. 57. Victoria Street. 
London 5W1H QHG. Barbados 
Board of Tourism, 6, Upper 
Be I grave Street. London, S.W.L 
Thomas Cook, Berkeley Street. 
London W1A 1EB. Exchange 
Travel, Sterling House, 19, Hol- 
born. London EC1N 2JS. 
Kuoui - Houlders, Deepdene 
House, Dorking, Surrey. Malta 
Government Tourist Office, 
Malta House, 24, Haymarket 1 
London, S-W.l- Meon Villa 
Holidays, 32, High 

Street. Petersfield, Hampshire. 
Sovereign Holidays, P.O. Box 
410. West London Terminal 
Cromwell Road. ' London SWT 
4ED. Spanish National Tourist 
Office. 70, Jermyn Street, Lon- 
don SW1Y 6PD. Wings, Wings 
House, W r elwya Garden City, 
Herts. 


Your week-end E: Austria St, Belgium 
01-25, France 0 94 Italy 1JX4 Greece T3. 
Stain 123.75, Switzerland 539, US. 1105. 
Source: Thomas Conk. 


PUBLISHERS CLEARLY This is an art editor's dream the soH is weU titivated and g 
bites deeper . ‘ “I* *° r ^“uty aaf ,n elaborately fitful middle range and one » 

there is a kill o “busy" page by page layout .that is likely to avoid some feed- CJ 

out of it- W hich certainly makes the book mg problems caused by un- S: 

That at least would seem to ^ Iook at waited chemical reactions in a] 

be the obvious deduction from - produe- .the-soil. But anyone who starts tk 

the spate of vegetabie boo^ ^ j ^ worrying ^> tt t detailed crop b> a! 

that has descended on m, lately. ' rt J £ a Jin Ump crop pH in a garden .a ]uat ^ 

They could well to n ht f c0VeIS (a hard blck setting himself an inil»» ‘ 1 t 

even with *eds seed n msts , lot morc i is problem and the quicker he for- , 
fertilisers .and all the om reaUy quite reasonable. What gets it the better. J. 

ancillaries to “ s worries me is whether this is The other thing that bothers „ 

mg rocketing in pr the best use of resourC es me about all the new books and a 

likely that it is when Dne j S facing a crisis for that matter, about the old a 

tinue to be a lot P potentially as dangerous ones too, including some for c 

grow one’s own than pu (though admittedly a good deal which I am responsible, is that 

in the shops. less dranjatiC ) ^ those of two they do not take into account p 

nmrtrral world wars. the entirely changed scale on h 

Most practical ^ J hope that those who which most people garden , 

I wish I could feel as rare ^ ^ t(wla y. Too often it all sounds e 

about the quality of the advice through all the as though most of us sUll had f 

that is being given m seme rf of grewing vege- allotment sired plots (snd (had , 

the new books. ■ Most of them ^ riBn or allotment means something like 300 

are beautifully produce and ^ ^ everything that Mr- square yards) on which to grow ^ 
lavishly illustrated, but that Seddoo Mys tQ<J serious ] y . i vegetables, whereas in fart most 

simply increases their price i ana ^ ^ ^ ^ that te ^11 be lucky to have more than : 

does little to help the woul - e anything that is positively a tenth of that. 

5 vegetable grower. wrong, but I. get the impression No one seems to have got , 

i One of the most practical of tkat ke ^ frequently repeating down to the problem of doing . 

’ the new books is Good House- j tems 0 f information , without some tfijng useful with pocket 
s keeping Vegetable Growing by appreciating their import, handkerchief sized plots except 

t Sheila Howarth, who is a prac- nerhaps the Ciba-Ge icy chemical 

i tical gardener and housewife as C nif aciditV company who last year produced 

t well as being a professional tjOll OCHUiy ^vegetable cropping scheme 

e writer. Her publishers have For example, for each vege- based ° on a UD it of not more 

1 avoided the mistake of spend- table he quotes a pH figure-- feet by seven feet, 

ing a lot of money on colour that is, a precise degree of soil did partly by adopting 

■photographs and the line illus- acidity— which by implication ch c ioser spacing than has 
a trations on every page are clear is necessary -for optimum eentra dUionalTHMAA 

and helpfuL results. Thus readers are in- traditional, partly by 

* Personally I find it rather formed that carrots should have f<jllowjng one crop after another 
, r confusing that the harvesting of soil with pH 6.3 to j. 4, peas hat the soil was hardly ever 
crops should he dealt with in require pH 6.5. celery pH 5B 
a separate section so that, for to 6 and so on. 
f example, one has to turn to one i t may well be that some w apnPTOUS 

J- page to learn how to grow scientis t has shown these AOOgamsrvua 

s ‘ cucumbers and to a completely degrees of soil acidity to be it may be that this scheme 
Ie different page to be told how iaeal under certain conditions, fomewhat exaggerated the pos«* 
ta and when to cut them. But this but if s0 it is completely biLities. but I feel sure that 

^ is a minor inconvenience. impractical to do anything about these are the lines on wnicn 

;L „ , : t i„ a email Garden. One can writers of new vegetable books 

i a More f j £,. ce s i 0 wly raise the pH of a f or amateurs should be thinking. 

on^larg? tv^ wMely naturally acid soil by annual Traditional spacing is based 
e. wasted on large ty^. y . of liinet bu t there is partly on field practice, even 

JX S look like a no waj^of doing it instantly and mor e on what was done a 

a! 55 S-n?to0?.nd BUB hUI accurately from row to row. century ago in the large kitchen 

SlJSSted Mteriallr to toe nor Is there any satisfactory gardens of the rich, managed by 

iSt rather high price of £2 50. method of lowering the pH of professional gardeners part of 

in . rather high pr ce alkaline soil except by repeated wh0 se aim was usually to 

gs . However, this is nothing to h applications of dung, exhibit, and thus establish their 
ty, the lavish production of Your and similar materials over owt1 superiority. Even some of 
Kitchen Garden by George a period 0 f many years. Miss Howarth’s spacings strike 

Seddon and Helena Rad ecka, a F t . matters mfle. me as far too generous for the 

S St and Most vegetoh.es vnU ^ ay ^ 0 “»« of ^ ' "* d “ 

“• toe Eden! tie greenhouse firm, in a wide pH range provided are likely e. 


SOME OF toe pictures at 
Christie's sale yesterday were 
rather bumble, but the prices 
achieved were extraordinarily 
brto. For example, an English 
painting of about 1800 of a 
wooded landscape sold fur 
vi 7S5, against a £300-£300 fore, 
cast. Perhaps toe buyers, the 
Sabin Gallery, know something 

about the origin since they 
bought a companion piece on 
the same subject for £1^65. l n 
all the sale totalled £45.595. 

Sotheby’s held a modest FumJ- 
turc sale with a top price o! 
£1 900 fnr a Shiraz rug estimated 
at' £!00-£3<W (similar hems 
Fetched equally hish prices at 
Christie’s on Thursday). It was 
bousht by a Middle Eastern 
dealer. A set of seven Georw . 
If mahogany chairs made £1,500 
and nine George HI mahogany 
chairs £1.500. 

The really big prices were, 
paid at Zurich, where Sothebyg 
held sales of jewellery and gold, 
boxes. An Antwerp dealer gave 
1 £109.689 for a necklace o! 
i emeralds and diamonds mounted; 
i in platinum. It sounds a good 
price, but was below forecast 
[ It was the same for other fan- 
) cied lots, with toe sluggish bid. 

, ding particularly hitting di* 
monds and sapphires, 
l There were also some dl* 
i appointments in the sale of gold, 
boxes, but a Pierre Francois 
Urals gold and enamel snuff box, 
t probably made in Paris about 
C J770. made £12.431. and Koop- 
l man bought a snuff box by 
Jacques Felix Vienot fit 
,i £S.044. The sale totalled 
,, £154.101. 

“ Christie's at South Kensiug. 
c ton disposed of theatrical effects 
e for £5.366. more than anlld- 
t- pated A bust of David Garrick 
S sold for £20n to the Theatre 
is Museum, and a Derby model of 
the actor made £320. In Bourne- 
mouth Robson Lowe held a sale 
of postal history, with an en- 
!r vclope sent to London From 
‘ r Macao in 1S79 fetching £1,050.' 

CINEMAS — Cont. 


SCENE 2 lelc. Vj. iWanlotir su i30 U70 

“SSS: P™ ore. irom ia lx uu . 

Frl & Sat t : OS. YOUNG FRANKEN- 
STEIN lAA). Praos. 1Z.30. 2.45. 5^5. 
7 2S™S 45 LK 5HQW Frl. JNt SJt. 1Z01 

SCENE S. L*lc. SQ. (Wardciir Sl.l. 4» 
5 4470 THE TOWERING INFERNO ■«>. 
Srp >crii. Oj.Iv 2.00. 5.20. I/O lit, 
Show Frl. A Sat. 11.45. Sows Bkblt.— 

All Per fj; .. — 

SCENE d LWC. Sq. (Wartour St.l. 419 
*5270 2nd YEAR. Tho film t.rrvtody. 
Talk ilia About. THE EXORCIST 00. 
D.rxicd bv Wlltlam fjleUKin. Sub- Wit- 
Dt*fl2 SO 3 00. 5 15. 9.00 LM Ounr 
Fru and Sal. It SO. DffKe Opw 

Dally 10 8. Sun. 12-0. Soatt Bkble.— • 

AM Pcr ts 

WARNER WEST END. . LOlCWler SqUVA 

I? 1 venial' Vin «Nl. Sep. worn, a SO., 
c in a so Ljti show S*t. 11.00. 

I .'five fingers of death ixi. cm. 
Srooh 2 40. 4 35. B.30. B-30. Late HIM 
Sat 11 00. 

3. Watch lor opcnJna on Nov. 20tti wflfc 

PERMISSION TO KILL. nM . 

4. Tcliv Savalas. Jama Mas on. H abert 
Culo. INSIDE OUT.AJ- 

2.10. 4 15. G.20. 8 30 . fun. 3.30. S.40. 
7.55. Late show SaL 11.00. 


CHRISTMAS GIFTS 



'^IrW 5rtSaid 

AieAandna X,Suez Canal, 



-WANT TO SPEAK FRENCH?— 

You can, through a unique programme on the WVIERA 
COMPLETE ALL-DAY IMMERSION: Intensive Audio visual 
Classes— Language Lab— Practice and -Situation Sessions— 
Excursion — Lodging and 2 Meals included— Beginners, Inter- 
mediate. Advanced — All ages — All year round.- 

The next available 5- week course start* 24 November. 5 January nd all year. 

INSTITUT PE FRANCA IS FTJI-8, 

23 Ave. Gfin. Leclere, 06-Villefranche-sur-Mer. Tel.: (93) 80^6.61 


A “ d » 8n .Lom 6 


PERSONAL 


Mombasa. 


Comoro Islantfe 


Lourenco r\ J 
Marques < 




-.m 


Last chance 
to make history. 

69 days, 21 ports. 

The ivhole stupendous continent of Africa in one epic 
vovace— with 21 memorable ports on the agenda and one of the 
first cruise passages through the Suez Canal for 8 long years. 

Either the full 69 days aboard the magnificent SS Calypso, 
the kind of ship that makes the very longest cruise seem all too 
short or practically any combination of flying-cruismg-tounng 
arrangements based on Cape Town. 

Prices are from£9S6 to £2^I7,the departure from Tilbury 
on 10th January and full details either in the special 20 pace colour 
brochure at your travel agent or fromThomson Cruises themselves 
on 01-5 S3 1644. But quick. She’s filling u p fast 


CAHCER RESEARCH 

Tour lupport of dw Impend Cancer 
taioerch Fund's urgent investigation of 
all forms of canter. including 
leukaemia, h needed now. The Fund, 
the largest independent cancer research 
centre in Europe, relies lolely o*» volun- 
tary contributions. Wesie send o 
donation or ** In Mcmorlam *' gift tor 

IMPERIAL CANCER RESEARCH FUND, 
Dept. 177 F. P.O. Box US, 
Lincoln's Inn PeWi, 

Load on WC2A SPX. 


GOURMET 


The 

unexpected 

guest. 




§£■ THE SOCIETY 
jg' FOR THE 
S PROTECTION 
3 OF THE 
) ANIMALS IN 
__ NORTH 
S AFRICA 


A reolsiered Charttv est. In 1.92S trero 
200.000 working A domestic animals FREE 
each year in MOROCCO ALGERIA 4 
. TUNISIA. To maintain this essential help 
! to rural economies and to relieve GREAT 
SUFFERING, mine* Is NOW urgent.* 
r caul red. Dinar I on* please to SPANA. 
Deal. FT, 15. Bucklngnam Gate. S-W.1. 




CHRISTMAS FARE 
May we send you our price list 
which features some of the 
finest foods available' by mail 
order. 

of Worcester Led.', 

b rAVS OtSard street, 

W 7 WORCESTER 

WHS 3 DP. 


VVrchiteyts 
pliul their tit ness 

j-' 

Pueii-ftnituri 


With iho kind of business pressures 
you’re facing today, exercise ip probably 
your last priority. Yet the fact is, a regular 
fifteen minute workout on the Pueh- 
Tunruri executive exerciser or rawing 
machine exercises the whole body. 
Scientific and medical opinion confirms 
Thar exercising in this way contributes to 
improved physical condition. You'll Teel 
fitter, work better and have energy reserves 
for those unforeseen crises. Puch-Tunturi 
Is available at Hanods, Uflywhrtes, Moss 
Bro&, Simpsons ol Piccadilly, 

Debenhams, 

Selfridges, 

Rackhams, 

Kendal MHne and V ^ 

good sports and 
department v 1 
stores. 

Pudi^Iunturi 

Free brochure front v 

Steyr- Daimler- Puch (GBJ timited 
Eldon Way, Crick. Northants. 

Tel: Crick 822113 


GIVE A GIFT THAT’S 
DIFFERENT— 

CHRISTMAS 



ribbon and including memf* 

• Happy Chriwma* - — 21b £5.05. 310 
£8.00. Sandwd rectangular boxes tied 
wich gold cord, lib £2.50, 21b £4.70, 
31b £6.80. All price* include U.K. 
postage and packing. Send your order 
TODAY Mgeeher with remittance. 
Cherbonnel et Walker Ltd.. 

31, Old Bond 5L, London W1X 3BT. 
Telephone! 01-629 4396 

PP.OBJBLF THE 

BEST CHOCOLATES IN THE WORLD 


FOOD AND WINE HAMPERS 
THE BEST GIFT OF ALL 
&r THE SPECIALISTS 

Colour Brochure on requert 
THE HAMPER PEOPLE LTD, 
Strum pshaw, Norwich NR13 4AQ 
Telephone: (0603) 713937 



PERSONAL 


COMPANY 

NOTICES 


a 


Make Intriguing, fudiuring and un- 
usual presents. Twenty-two models In 
stock — most unobtainable elsewhere. 
Send for tree Iff unrated booklet to:— 
PEDOMETERS INTERNATIONAL LTD.. 
Dept. 73. Ashby Lodge, Day entry 
Northants. 


ROYAL MASONIC SCHOOL 
FOR BOYS 
Intended Closure 

Fight to Keep the School Open 
All Friend* Contact: 

The Secretary. The R.M.S. Action 
Committee. FJac 4. 26 Bycullati Road. 
Enfield. Middx. 


o; 



We take the caie^buxe free to enjoy yourseli. 

Minor fare adjustments possible. 


travel 



TAKETIMEOFF IN 

Paris Amsterdam 

Brussels Bruges 
Individual Holidays 
TIME OFF LTD. 

2* Cbestor Clou, Chatter St. 
London. S.w.1,01 ^2358070 


HOTELS 


FOREIGN HOTELS 


a nos a iGriubOrdeni, Hotel Valle «e- 
first class. Tennis wun. Ooen air 
twirnminfl »ool i"d Infloor swimming 
cool. 

PONTRE5INA (OrtWiSL ^ ^Lknown 

nalw.iv resort d rtre 0nga»n. _ swNit 
situation wiw «c#«ent snow condwoni. 
healthy mountain climate. 


holiday 

ACCOMMODATION 


NR. MALAGA AND ESTtPONA IKS 
Sfaea 4{5. L1S-L50 u.w. Stadias, sleep Z. 
£127(33 b.w. Darmead LW.. TCZ HoN 
Pand Ark awl. London, wtl 4UB, 
0I-7ZT 0047(8. ‘ 


MANUFACTURING business reauinad 
lor exMMlon. SO mites Darby. En- 
ginearing or plastics orfenutad la 
container «r Imsratrv mix artce 
tso.ooo. write Bo* E.SB71. Financial 
Timas. 10. Cannon Street. EC4P 4BY. 


It tns gdog to be just a quiet 

f p-njty WHi- 

Bnt he turned up and, fnokly, 
we were all very phased co see bun. 
"You see, he always manages Co sect 
soch srimnlaring cmvezsarion. 

\KTneis hi? subject Hodc, tobe 
precue. L'eb&aemilch, in particular. 
He stzosa how they must be fresh 
■ and ’ atU - balanced. 

“like your namesiic?* wfi ask. 
"Like inf namesake,’ he agrees; 

HannsChristot 

From the House of DeuihanL 



mcmiNG ancmsEs & PHQTQcapras 

Sand now lor 1375 Cabtfegm 
mWAWUSEDOFHCEIUOflRBS 



UNILEVER LIMITED 

NOTICE IS HEREBY GIVEN that 
REGISTRATION OF TRANSFERS . Ol 
Uis Unsecured Loan Slock and Prefer- 
ence and Prelcrred Ordinary Stocks ol 
the- Company, will be SUSPENDED for 
one day only on the 2Bth November. 
1975 (or oroparatlon ol warrants Mr 
Unsecured Loan Stock Interest payable 
31st December. 1975 and Prefer arum 
and Preferred Ordinary Stock dividends 
payable 2nd January 1976. Translcrs 
bI such stocks lodged after the close 
of business on the 3 7th November 
1975 will be mlsicreo ex .Interest/ 
dividend 

The dividends referred to above win 
be Paid at the same rants per annum 
as Prolerwtce and Preferred Ordinary 
Dividends of the Company have bean 
paid since 6th April 1973. 

By Order of the Board 
H. HOLMES 
Secretary. 

Port SuniighL 
Wlrral. 

Merseyside. 

7th Nov ember, 1975. 


NOTICE IS HEREBY GIVEN Id Holders 
pi Ordinary Share Warrants to Bearer t£1 
units fully oaidi that at the reooesi of 
members holding dot less than ninetv-BvG 
per cent. In nominal value o> the snares 
giving a right to attend and vote an 
EXTRAORDINARY GENERAL MEETING 
ol The Smithllctd and Argentine Meet Co. 
Ltd., will be held at the Company s 
Registered Omce Cap House. 9112. Lons 
Lane, London* EC1 on Friday. 14th Novem- 
ber. 1973 at noon to receive the Com* 
nany's Accounts lor tho year ended 31St 
December. 1974 and tho Reports of the 
Directors and Auditors thqrean. 

Holder* ol Share Warrants 10 Bearer 
who desire as such to attend the Meeting 
i must deposit their Warrants si the Com- 
pany's ofhcc two clear days before the 

Meeting. 

Anv Member ol the Company entitled 
to allend anil vote »#V appoint another 
oerson i whether a member or not) as his 
proxy to attend and vote Instead Of him. 
The Instrument apeeunrmg a proxy and 
■power of attorney or other authority m 
anv) under which it Is signed, or a notar- 
laiiv certified coot of text power or 
authority, must be deposited at urn Com- 
pany's office at CAP House. 91 12 Long 
Lane. London. EC1. not loss tnan « nouns 
before the time fixed lor the Meeting, 

By Order of tne Board. 

. R. W. Miles. Secretary. 

Cw Howe. 

9n 2. Long Lane. 

- London. EC1. 

fith November, 197a- 


. HOUSE BUILDERS AND/OR 
CONSTRUCTION COMPANIES 
WANTED 

Public company wishes to purchase house building 
companies with land banks. Any size considered. 
The company is also interested in acquiring con- 
tracting companies. Existing management would 
continue' if required. 

Please reply in strictest confidence to: 

Box E.675S, Financial Times, 

10, Cannon Street, London EC4P 4BY. 


INTERNATIONAL GROUP 
OFFERS FOR SALE : 

- In Man'iio, near Rome. 

panoramic location of exceptional beauty 

LUXURY CLASS HOTEL 120 BEDS 
with possibility of extension and/or transformation, large 
park with two swimming pools, fully equipped congress centre 
for 350 persons. 

In Some, centrally located, famous and ancient complex 
RESTAURANT, AMERICAN BAR, NIGHT CLUB 
Strictest confidence: — 

Please write to: SOGEPRIM spa 
20121 Milano, 6 via Lovanlo— Telephone (02) 65.71.376/379 


LEADING COMPANY OF 
PIPE CLIPS AND BRACKETS 

REQUIRES A MANUFACTURING UNIT OF SIMILAR NATURE 
- TO SERVICE ALL CONSUMER TRADES 

Write Box E.6876, Financial Times, 

10, Cannon Street, EC4P 4BY. 


WHEN 

OPPORTUNITY 

KNOCKED... 

Were you among the fortunate few who were buying at toe 
“Low Point” of the stock market at the turn of the year? 

Many 1C News Letter subscribers were— guided by comments 
such as: 

December 18, 1974. FT Index 161.1. "The western world li 
at pr esent going through a stage when Its productive aid 
allied assets are selling at knock-down prices, with a 
corresponding build-up of short-term funds. It will chan ge** 
with share prices recovering strongly in real terms to around 
their long-term average— probably now over 500 oq the 
FT index." 

January 1, 1975. FT Index 161.4. "In co n t ras t to recent 
years, annual nap selections for 1975 are mostly 
conspicuous by their absence. But there is solid reason to 
adopt what might seem to be an adventurous approach on 
equities." 

Those who followed the 1C News Letter's strong advocacy of 
an active buying policy at the market lows are now showing 
very substantial gains, Including an average appreciation of 
around 300 per cent on the 1975 Star Naps, put forward on 
January 1. Looking back, the News Letter advised substantial 
profit-taking on UK shares near the 1972 market highs and 
then strongly recommended South African gold shares in the 
early months of 1973. A feature at the depths of the market 
a year ago was the comprehensive coverage of UK quoted 
warrants as the best way of gearing up for a major market 
advance. 

You may have missed these and the many other opportunities 
spotlighted by the 1C News Letter, but by subscribing now you 
can ensure that you do not miss them in the future. 

A free specimen copy will gladly be sent on request ■ 


| pieaaa enter my name as a subscriber. 1 enclose : 

| □£23.00 for one year (£26.50 airmail outside UK) 

j □ £12X0 for » six month trial subscription (£13.75 airmail) 

] □ please send ma a free specimen copy. 

i MrfMrriMjss 

?BLDCK LETTERS PLEASE) 









How to spend it 




by Liicia v^ri deri 




- ,‘ r® We*?* all beard «f that 
,. ; 1 legendary character who taiew. 
□ottang about art btflt toew_ 
r what he liked. He's usually? 

,, ' . much scoffed at bat I think be 
. ?•■ bad a point. After all, there’s 
••■ not much point in buying -what .. 
■,'"-vthe critics recommend if it 
, . n - doesn't actually give yon any 
" ^pleasure. If a photographic 
, . print of the Mona Lin is what 
, " % jives yon pleasure then stick it 
■’ *‘-.-ap on the walls and critics be ■ 
damned. 'The point, however. 

; .that is important is that the 
.. 3uyer should he aware that it is 
1 -‘» photographic print and noth- 
' '■ Jig more and that he Isn't bam- 
. ' . ' - xjozled into paying more than £ 
r t is worth, or into thinking it is ** 
„ " •<-. , jn “original” work of art. 

■ j :» The magazine Value Today, 

'■ low unfortunately no longer 
^ mblishing, did an excellent job 
■_ 'n January of this year, in ex- 
j : "_->osiiig some of the more un- 
• ‘ crupulous of the purveyors of 

" 1 original ” prints, showing that & 

M,"or about £50 yon could easily 
; ^>uy an original work of art. of ig- 
intrinsic artistic merit or 
■ . -i photographic reprint and it 

; 'ivouldn’t always be easy for the 
. , imateur buyer to tell the 

. . ' s ”lifference between the two. 


-y- 


M 


Charm 

by 

post 




■'*****% 




JLahUru AthtNMtl 

.Cb«s OHtnburg working cm hh new print, The Tongue, for the P«f ra hu rg press . 

time fuvoired and because 

* Petersburg Press only works 
; with artists of the highest 
•• quality their prices tend to be 

on the high side — they publish 
the works of Hockney, Kitaj. 
Oldenburg, Jim Dine ana prices 

* range between £230 and £1,500. 
More, of a volume business is 

? that provided by Christie's- Con- 
•' temporary Art of 11, Albemarle 
Street, London WJ.. Their prints 
i on the whole axe more decora- 
tive. less powerful, and because 
’■ it is mere of a volume business 
i prices are lower, ranging from 
' £25 to £50 or £100. Christie's are 

* trying to educate the public at 
large- on the subject of the 

■! techniques involved in produc- 
•’ in* original prints and at the 


V- s>.. m 'JVjJfi 








J&-J, 






fop?, - J 


Original prints differ from 

-Sdn.w te . yog^fat 

\ MDd the finished product is close . . P 250 ^Ch™*** Contemporary Art. £40. 

l/ind intense — after all, Leonardo 

; - la Vinci had never seen a instance. Paul CornweltJones ally an original work Into a work 
- -amcra, let alone produced , a who rose Petersburg Press, of art is not something we all 
"• -fork of art for that mediriin so generally acknowledged to be possess. 


techniques involved in produo- ^ 

DMinn^Centre!”^^ HaxmariteL • ^ >' ear 1 wrote about U P- The idea beiD S that il fon “ s 
ESn swf t^ moSnt beautiful hand-turned wooden a base for the eggs rather in 

tStil SatiKfcyf ££? ™ e S8 s produced by Robin and the way that a lily leaf does for 

i™ etrhS? niw^here Stists Mary Ellis - They were appar- the water-lily, 
will be demonstratins how it's e °tiy fiucb a success, so many The dish can be made in three 
tiled as w d K» displays readers delighting in the variety sizes or which the smallest is 

ftf the Other techniques P Of texture and colour- provided SJ inches in diameter and would 

_ • q by "the different woods and the hold about 15 eggs. This sire 

sane oaiiariw » ■«: exquisite finish produced by the of dish is £4.32. A larger dish. 

Ellis turning, that this >\ear the 12 iaeh« in diameter holds 



■’"•/cork of art for that medldm go generally acknowledged to be possess. ja. emit street.’ London, waj Emtiom Ellis’s have decided to offer an some 24 eggs and costs -1-56 inch diameter size and it She commissioned Rohm and 

_iis relationship to the photo- one of the finest publishers of For those who are looking for Aitct ^ zr. *gtw ,,*** equally beautifully turned and while the largest sire of all shows just how well it has been Mary Ellislo prudut-c t'Xtlii>iv/iy 
" graphic reprint of the Mona Lisa original -works of artj . was able original prints of high value ■T^ l| rf r ?? l 1 CaH,lfy ' >• “wnio nm. finished sycamore bowl in which measures 16 inches in diameter designed to display the eggs. for her this hand-iumrd rephc-i 

s very tenuous. But an artist to offer lie Rake’s Progress by the name of those published by , , , . to display the eggs. and holds between three and p- or those readers who haven’t of an early ]9ih century w-oodon 

.,k« ki. i . men :+• ik~ n...— k-__ Oot.af UMH. rni. disk ita.ir in nnJa and fnaic dnnn sail anti cpllo f nr -u. ___ . naadlBu-nrb el-inri V.vit TMVd In 


s very tenuous. But an artist to offer the Rake's Progress by the name of those published by 
— - *j r ho pits his particular creative David Ho ckne y for £250 when- it the Petersburg Press is one to 
ij? rSfiCp.nteUigence against the medium Wls first published in 1962 remember. Paul Cornwell-Jones 
lithography, intaglio, etching; whereas now it changes bands regards the publishing of artists' 
"wood printing or screenprinting, f 0 ^ between £8,000 and £9.000. work as a service industry and 
■ > reates something original sped- (Though, that particular piece in order to maintain consistently 
k ically designed to suit the 0 f ^ 0tt j y bad for those of high standards has provided 

Tnedium. ng didn't buy Hockney in artists both here and in America 

. There are those who are in- jsmc.) with studios in which they can 

lined to scoff at the idea of Clearly, original prints can be explore the techniques of litho- 

united editions, seeing in them an investment but almost every- graphy and etching, 

means of artificially creating body I spoke to warned against Seeing Ciaes '-Oldenburg at 
• carrity and thus putting up the buying them solely as an invest- work last week on his latest 
.-rices. However, this is not the ro ent As Value Today put it print. The Tongue, left me in no 
ase— many prints have to go M Unless you are an expert and doubt as to the difference be- 
hrough several printing pro- know the market values, there tween the sort of photographic 
esses before the finished one is are simply too many pitfalls and print that most stationers sell 
rodneed and publishers must yon could just end up with what and an original work of art. 

'* rake sure that the edition is amounts to very expensive wall* After some four weeks here he 

topped before any deterioration paper.” Just- as -all oil paintings was still intimately involved 

-Vf the plates takes place. . are - original works not all can with every stage of the printing 
For those who are interested be described as .great- art and process, still re finin g, improving, 
■a buying original works -of art the ability to recognise .the changing.' 

’■ "i, rices have risen very consider- vitality, the genius that goes to Because of the painstaking 
• - - -. bly over the last few years. Fpr turn something that is tedhnie- trouble that is taken and the 
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companies 




If you arer in any way connected with 
the International Qil'and Gas 
business, you wili know that 
Walter R Skinner's 
Oil and Gas International Year Book, 
(published by The Financial Times) 
is unique. 


iw.«r London: dish itself is four dozen e gg S anfi f or caughl up on the Ellis eggs _they needlework stand. Ever alive io 

I with 3 very gentle curve £15.12. Tn our photograph, ^ a u ex q U i S itely turned and changing social habit*, she 

u, Hid, street, EdMnuvh, Em i/=r. ’{leading to a slightly curled-over above, there is a picture of the polished and come in a range /?f sensed the currcnj mood forsew- 

woods. all of which have a lovely i* 1 ? an d the crarts some lime ago 

[ natural grain which is exploited an[ i realised that then 1 would 
to maximum visual advantage, therefore be a demand Tor sewj 
1 The less rare woods, like beech, jng accessories. The stand is . 
pine, walnut, mahogany, ash inches high, holds a pin-cushion, 

lroko, Afromosia and sc an. are five r ” p,s ,° r cotton and some 

£1.35 each, while the rare woods scissors. It costs rib.5fl tP^P 

like Macassa and Indian Ebony, 45 P|- direct front Halcyon Da>s. 

Brazilian and Indian Rosewood, Als0 the sewer is tho needle 
South American Tulip Wood and cas ? and medium-sized thimble 
Para King are £2.70 each. wh,ch are s0 heautiful that even 

' For a complete list of All the * bc ^ 3z ’ es ^ sewers wf’Uld^ be 
1 things they sell by mail order encouraged to get started. They 
I write to Robin and Mary Ellis. are ° f Bilston enamel on i cop per 
Rumwood, Horseheath, Can- and ar e j nand-coloured with 
' yl bridge CB1 6QX. delicate birds or flowers and gold- 

The display dish is avaUable P 131 ^ T ^ e l eed t L e - 

- by mail for a postage and pack- “ £8.90 (30p) and the th.mble 
X ing charge of 55p for the smallest 13 “ 80 '-5p p • P '- 

size. SOp for tbe.middle size and For those who like tit® things 
i} £1.15 for the largest size, that Halcyon Days sells but can- 
i Regular readers of this page npt visit the shop there is a 
< will certainly know of Halcyon small, full-colour catalogue that 
i Days, a small jewel or a shop at show's a selection of the goodies 
14. Brook Street. London. W1Y — from the famous Bilsion 
1AA. They arc most famous of enamels tn Val Bennetts hand- 
all for their Bilstoo enamels, an painted unniaiure ducks, from 
old art which Mrs. Benjamin, who the elegant cerami:- vases, candle- 
runs Halcyon Days, was primarily holders, sweet and cigarette- 
responsible for reviving. How- holders to real leather telephone 
ever. Mrs. Benjamin has a keen directory eoiers. However, if 
eye for ail the little enchanting you can get to the shop do— the 
S j things that go to add character selection of presents on offer is 
to a home and that most of us much larger and more individual 
& find irresistible. than the booklet can show. 




The bpok contains 800 pages of 
principal oil and gas 
companies in some 100 countries 
" With up-dated data. 


Order your copy now, using the 
coupon below. 


Price: : £10.00 surface mail £14.00 airmail 


Special features of the 19?5/6 edition . 

<H DETAILED DATA ON ALL1HE PRINCIPAL OIL AND GAS COMPANIES OFTHE WOftLp. 

B North Sea section showii^ map and U.K. concession holders, inchidfno thn major discoveries. . ^ 

■ taeographiqjt Index Ttstinstha companies under theireountry of opemdon. 

■ Croas-refetofira indaxto evety oil gas, subsidTary and allied company appearing in the text of the 
book. ■ * r 

■ Production, EttGnlng, ConsumpfiOTaridTankarTaUes. 

■ A "Suppliers' Directmy and B uyers' Guide” section— headings and listings of World 

Manufacturers and Suppliers of Oilfield Plant and Equipment. 

H "Professionaf Services” section containing Business Cards oflntomathnal Companies and 
Incfividupls. . 


Cutoutthis couponandposttorDon NefccoivFT Business Enteir^^ivisioiv 
1 0 Bolt Court, Reel Street London EC4A 3 HL.Tetephona 0t -24S 8000. y 

" .v 

Please forward __jcppfoerfOBandSdslrwmatioi^ 

at £10.00 each surface maB £ 14.00 each ^mail 


I enclose £ — /Invdca mB 


.Company. 



Pubfehad by The RnaitcWTimes Umhed Registared In Number 227S90 

Registered Office Bracken House. Cannon Street London EC4K 


• A nice, simple, Inexpensive 
idea for those who like doing. up 
their own houses, painting their 
own walls and generally adding 
their own touch at home, is the 
range of stencils brought out by 
Packerson Design. 

The idea is that instead of 
having to apply either a flat 
paint colour or a ready-prepared 
wallpaper with aH the overtones 
of uniformity that these imply, 
vou can produce an individual 
combination of the two by using 
first a flat paint or wallpaper and 
then applying these stencils in 
either a random or an ordered 
way, depending on your personal 
choice. . 

The range of stencils, for use 
on walls, doors, ceilings, furni- 
ture, head-boards, baths, blinds 
or whatever, has been designed 
by Packerson Design of P.O. Box 
19L London SW10. 


Unit trust investment: 
Hill Samuel policy 

produces results 


Lafe in 1974, when equities were still falling; 


' The. eight Hill Samuel unit trusts cover a broad 


The range consists or a coiiec- Hill Samuel decided that the stock market presented range of investment objectives: 

ion Of designs — some flying « Lmrlnn. rmreyi+tmihr an^l fnnl<* arfirm fr» "I nr- «. 


MrVu Men'on""^™ biind'^i a rare baying opportunity and took action to 
this photograph, roses (used in reduce liquidity in their unit trusts. By December 

*eir British trusts were Mly invested. Result? 
flies, fleur de . lys, grapes, Nearly a year later the investment-magazine 
S?Ni££u r ' ‘moS* "Monty Management" reports that five Hill 
They are dead easy to use Samuel unit trusts are in the top 20 of mpre than 
.and the range of effects that can 350 tmit trusts in terms of capital growth, achieved 

during the first nine months of 1975. 

Hill Samuel has seven unit trusts which have 
been operating for five years or more. All have 
significantly out-performed the F.T. All-Share 
Index over this period while the remaining trust. 
High Yield, formed in 1972, has a first-class income 
record. 

In today's turbulent markets, investment 

be achieved is quit. Ian*. You management is a job for those professionals who 
can get a nice stippled’ effect have the worla-wide facilities to monitor vast 
ImuS^^SVa^ amounts of economic and market information. 



the daisy head as a - motif, you Investment Management limited which manages 
?h°e u beTto f^^ToiSrnr over £800 million for unit taste, pension funds. 

Any form of paint, whether insurance .companies, trusts aziri private investors, 
spray emulsion oTgioss could be jt js.-jn tum / a member of the wodd-wide Hill 
Si^°%55igh V S U Lfbee < ? mg® Samud.Gioup, one of Britain's laigestmerchanfc 

gested that ■ Dyion cold dy &s banking and insurance groups. . : 
could also be used rax fabrics. . . 

reamnaMe^ ■ For further details, please complete and send in 

55^.01 telephone Frank Samways on 

W-l,. or- 367, Fulham Hoad, 01-6258011, .. 

London, &WJ. The flying' birds, » 

Victorian border and carnation V tT\ Y "M* • / l | ^ j i 

Hill Samuel Unit irust 

London. they. nan also. be bough! jl M . "WT « . if ^ — m I 

Managers limitect ^ 

carnation cost £U 5 3 (inclusive of • O | I [ U 1 

p+p) and -all "the others are . I j Kw] 

95p (again, inclarive of p+p). I I I * I 

S A_memb«r of tire AssodaHon of Unit Trust hfenageas id±d 


Capital Trust 

For .long-tenn capital growth through investment in ' 
Britain and overseas. 

Financial Trust 

For maximum growth consistent with protection of 
capital through investment in British and overseas financial 
institutions. 

British Trust 

For long-term growth of capital and income through 
investment in leading British companies. 

Security Trust 

For long-tenn capital growth plus reasonable income 
through in vestment in British and overseas companies. 

Income Trust 

For high income from trustee securities 
High Yield Trust 

For highest possible income consistent with capital 
protection. 

International Trust 

For long-tenn growth of capital and income through 
investment worldwide. 

Dollar Trust 

For long-tenn capital growth through investment in 
North America. 

i 1 

| To: H21 Samuel Unit Trust Managers Ltd., . I 

! 45 Beech Street, London EC2P ZLX. j 


A member of the Association of Unit Trust Managers 


Please send me full details of the following Trust(s): 










CHESS 


BY LEONARD BARDEN 


ALEKHINE'S DEFENCE 1 P-K4, American clash. Eales and 
N-KB3 was popularised by the Williams only give IS N-Q5, 
former world champion in the N-B3 when Black has sufficient 
early 1920s during the heyday counterplay against the weak 
of avant-garde “hypermodern" QP. „ 

Ideas. Black's strategy is to JS . . . P-R4; 19 
provofce the advance of the white Stronger still is 39 t*B 3, ln- 
centre pawns in the hope they tending to answer 19 . . . P-R5 
will become over-extended and by 20 P-B4, followed by N-B3 
vulnerable to counter-attack; and B-B2- After the text, Black 
while White aims to consolidate misses his last good chance For 
his space control. active play — 19 • - - P-QN4! 

The Alekhine has become 19 . . . QR-B1; 20 P-B3, KR-Q1: 
distinctly popular at all levels 21 P-KN4, PxP; 22 RPxP, B-Q2; 
of chess in recent years; It was 23 K-B2, B-Kl: 24 P-B4, P-K3; 
Bohby Fischer's second string 25 N-B3, PxP; 28 NxP, B*R5? 
defence after the Sicilian in the 26 . . . N-B3 or 20 . . . KVB1 
Spassky match and is also often would keep the game going 
played by Korchnoi and Larsen, though White has the advantage*, 
two very successful grandmasters but now White wins by force, 
and world title contenders. But 27 P-N3! PxP;- 28 N-K7 ch. 
it still demands a special kind of K-Bl: 29 NxR. RxR: 30 RxR. 
temperament: Black has to have PxP; 31 R-Q8 ch. B-Kl; 32 P-B6! 
the patience to sit on ibe defen- p-FSfQl: 33 P-B7, Resigns, 
siw? For long spells while being The double threat of 34 N-Q6 
ready to spring into instant and 34 B-B5 ch w ! ns r but a 

counter-attack against white cleaner finish was 33 B-B5 eh, 

pawn weaknesses, K-Nl: 34- N-K7 ch, ' K-R2; 

Because the Alekhine is a 35 pr.ivs cb (see the- 1 note to 

well-analysed opening where White's 7th!). K-R3; 36 N-NS 

thrust and parry occur . in a mate. 


Property and housing 


The Financial Times Saturday November 3 1975 






BV JUNE FIELD 


logical progression, it is a 
favourite field for prepared 
surprises. This week’s game, 
played in the Hoogovens inter- 
national at Wijk aan Zee. 
Holland, earlier this year, shows 
one of the most promising 
approaches for White, who relies 
on a combination of space advan- 
tage and queen's side pressure to 
defeat Black's pair of bishops. 

White: M. Dvoretsky (Soviet 
Vnion). Black: \V. Manr (United 
States). Opening: Alekhine’s 
Defence (Wijk aan Zee, 1975). 

The opening moves were 1 
P-K4, N-KB3: 2 P-K5, N-Q4; 3 
P-Q4. P-Q3: 4 P-QB4. N-N3; 5 PxP. 
BFsP; fi N-QB3, P-KN3; 7 F-KR3. 

■ A difficult choice; 7 N-B3 
allows 7 ... B-iV5 but also gives 


POSITION No. 87 



nimnwd 

Ublmann v. Hennings, East 


White the chance to play a later German ■champioiisbtp 1968 
P-KR3 acquiring a bishop pair. Grandmaster. Uhlmann saw the 
The text preserves the king's Jjw™ to wi . the bla^ queen 
knight which can be useful later .} 

on (sec the note to White’s final decided it would be too expwi- 
move t) sjve In white pieces, so chose the 

7 B-N2; 8 N-B3, W); 9 B-K2. careful 1 B-B3. Puzzle— what 

N-B3 - 10 0-0 B-B4 did the grandmaster miss? 

Inferior is 10 .. P-Q4; 11 P-B5. 


PROBLEM No. 87 
RLICKMaen) 


N-B5: 12 P-QN3 when Black's 
knichts are chased around too 
much. 

11 B K3. P-Q4; 12 P-B5. N-B5; 

13 RvN. P\R: 14 Q-R4, BQ6; 

15 KR-Ql. QR4. 

- The bihle of Alekhine players, 

Alekhine’s Defence by Eales and 
Williams in the Bntsfnrd open- 
ins series, recommends this as 
" Black's safest continuation " in 
preference to the obvious 15 . . . 

P-K4 (when 16 P-Q5. N-Q5: 

17 N-Kl! is strong) or the 
double-edged 15 . . P-B4. The 
most natural move of all. 15 . . . 

XxP; fails to 16 NxN. BxN; 17 

RxB! winning two pieces for a ~ WHITE (8 nan) 

16 QxQ, NxQ: 17 N-Kl, B-B4; White mates in three moves. 
IS P-Q5! against - any defence (by T. 

A novelty, no doubt a pre- Schaad). 
pared surprise for this Russian- Solutions Page 4 
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STAMPS 


BY JAMES MACKAY 


ONE OF THE major collecting Lehmann of San Jos$, features 
themes of the post-war years has the UN emblem, the interior of 
been the philately of the United V* Conference Room and an 
* extenor view of the Head 


Nations The reaUty of the Jeters BuIMing In New Yotk. 


United Nations Organisation may Two Arab coun tries have issued 
have slipped from the lofty stamps for the 30th anniversary, 
idealism of 1945. but the image Qatar released a set of six stamps 
of international harmony is still on October 12, with symbolic 
projected faithful.y m it. stamps 

and. to a lesser extent, in the and 45 fils staTnps> depicting 
issues of other countries in Us the UN flag, a rifle and an olive 
support. From a practical view- branch, were produced by the 
□nint. however, it is one of the same process under the auspices 
soundest branches of modern ® f Mezhdunarodnaja Kniga of 
philately, largely on account of A oscow - 

its cosmopolitan appeal. The most significant contribu- 

Tho f n unrii n r, tion to the anniversary celebra- 

The founding document of the tions has come from Portu ,, alf a 

United Nations was signed on country which did not become 

June 28. 1945. in San Francisco 3 member of the United Nations 

and it is the anniversary of this till 1955 and thereafter was f re- 

event. rather than United fluently at odds with tie 

Nations Day itself (October 241. 9f 2 ™! s n ^ ° 

.. .1, , . de-cnionisation. The release of 

that the Organisation s postal slamp6 honourin8 , he UN is re- 

services have celebrated this gardi-d by Portugal as a gesture 
year of gouil Intent by the present 

Two stamps and a miniature administration. The three Portu- 

*•? «« »•««* 1. 1*- 

\ork and Geneva headquarters p r j ze i n a national competition 
of the UN on June 26, inscribed with his stylised human figures, 
respectively in English and obviously inspired by oarer's 
French, and with values ex- " Proportions of Man. ’ which 
pressed in American cents add 
Swiss centimes. Dny j n ipyo. 

In accordance with UN tradi- Thouch commeinoratinn ot the 
tion. the design and production- UN adversary has been scant 
of these stamps was ao inter- compared with previous years, 
national effort. The basic design the Organisation can derive some 
of the stamps — stylised figures consolation from the fact that its 
created from the Roman va nous campaigns provide a rich 


A LEGEND of good living has addition to yonr regular outside 
grown up over the years about line, there is ah internal one to 
Torquay, the grandly sited sea- the hotel porter, 
dide resort in Onvod. In IJ90 It N „, teeli t00 we)1 , &m 
wa, a fishing Tillage frequented call the don „ , 

tSS S! =ut to do the shoppinst Essen- 


tin.' provisions can he^rganised. 


a meal- A trolley of goodies 


British fleet 
and the families 

found lodgings in the houses ... , . 

clustered rontid the quay. Napo- aP . P ' ‘..? “ a i"' '“ hec ' e i 


Leon, a prisoner in the 'Bellero- " lli ? 

phon in 1815. is reported to have t blocli 


thought it beau. 


Someone to help with the house- 
work? There Is maid service 
From 1834-41 Elizabeth Barrett available for 1J hours daily. Want 
Browning came to the town for ro have a party to celebrate your 
her. health, and by the 1850s Tor- recovery? Those ever-present, 
quay was established as the but unseen minions will press 
Queen of Watering Places. -To your partygeaf, and you can 
quote Derek Parker in The West borrow some of the waiters from 
Country: “. . . off-season, there the hotel to -help out with, the 
seems very little distance be- chores. Going away? There is 
tween the quiet days of the security surveillance available. 
lSSOs, when consumptives 
coughed discreetly in the shelters 
along the front, and the hotels ApQTtntCKtS 
and boarding houses were full .. < 

of the less robust. . .” J ust what « all this going to 

cost you? Not as much as one 
While the bay is still remark- might think, by to-day's stan- 
able for the grandeur of its dards. The apartments them- 
spread of water and richness of se | vea cos t £28,500 hnd £36,000 
surrounding sub-tropical vegeta- on a 5 i. year lease according to 
tion, time has now caught up size They all face the sea and 
with Torquay with the modern is- pa i m trees, have a good-sized 
ation of its shopping areas S „ Q terrace ^ tw 0 bedrooms, two 
(much of it rather brash and un- bathroamSj kitchen, and in the 
gainiyi. and there is a Marine eQd mits ^ 

room which 

Spa, a pleasure complex, being C&Q be a diniD& . room „ 
built in the harbour. Well under bedroom, 
way when I saw it the other 
week, it blends in well with other 
contemporary construction. 


one of the furnished flats. 
Brochure from Michael Chapman 
or Kate Kelly, Imperial Hotel, 
Torquay. 

For those who prefer 
“straight " apartment-living, with 
lower outgoings, Prowting 
Estates have an interesting new 
block, Teneriffe, in Torquay, 
where a show flat was opened in 
June. Decorating costs are 
minimal as the block is red 
brick, and there are aluminium 
windows; this only Leaves the 
balcony railings and garage 
doors for painting. 

To get sales under way, the 
sea-view accommodation of three 
bedrooms and two bathrooms, 
originally advertised at £25,000 
upwards, is now being offered 
from £19.950. At the show flat 
they told me that the price 
reduction has really got things 
moving, and there are now 14 
of the 28 flats reserved. 
Strangely enough, an Incentive 
offer made last summer, of four 
years' allowance on the out- 
goings, worth £2,000, did not 
bring in the serious buyers. 
Derails from Eileen Miller. 
Teneriffe Show Flat, Middle 
Warberey -Road, Torquay. 



Villas on Oasis de Nazaret, Lanzarote, in the Canary Islands. 
Built to order, with an occasional re-sale, they cost from 
£13,000 upwards, according to size. Inquiries, Sam Benady, 
Oasis de Nazaret, Radnor House, 93-97, Regent Street, 
London, W.L {Photograph : Trevor Kenyon.) 


Lanzarote life style 


Poole Marina 


The outgoings include an 
initial annual rent of £400 or 
£500, which covers the facilities 
yr •• provided by the hotel, but not 

1 ranquil t h e maid service, which Is an 

Although I cannot agree with optional extra at an estimated 
the claim in a current guide. £360 a year. The service charge.- 
West Country and Soutiiem which is roughly 5 per cent. 0/ 
Counties; that Torquay is the total, is for a proportion of 
Devon's nearest thing to Cannes the operational costs of the build- 
( having recently returned from jng, such as central heating, hot 
a visit there, too) there is still water, insurance, maintenance 
a pleasing air of tranquillity and and porterage; included in the 
repose around even during the rent, of course, are the delights 
busy- holiday time; and certainly of- five acres of garden, indoor 
if you want a taste of Riviera and outdoor swimming pools, 
luxury without crossing the tennis and squash courts, sauna, 
Channel, then the just completed relaxation centre and mini-golf. 
Imperial Court Flats, an exten- If you don't wanj: the bother of 
sion of the famous five-star hotel, furnishing an apartment, it will 
will provide it cost you an extra £4,000 for one 

Id my moment, of discontent. '““S' ^“>PP ed d ° w " ,0 the last 
I havfc often thought how agree- te a s P° on - 
able it would be to reside in a There are 21 apartments, with 
pleasant watering-place where around half-a-dozen still on offer: 
the basics of gracious, trouble- many were sold while .the build- 
free living would’ be practically ing was under construction. As 
on tap. At Imperial Court you part of a "try-before-you-buy " 
can have it all by merely lifting scheme, serious inquirers will be 
a telephone receiver; because in offered a special low-cost stay at 


If you want to be nearer 
London, then back along the 
coast Into Dorset, around what 
used to be smugglers' territory, 
is the particularly attractive 
Foole Marina. The drop in the 
property market has caught 
them too, for some apartments in 
phase one of the Salterns Point 
project overlooking the marina, 
initially offered at £60.000 plus, 
are now on the market nearer 
the £40.000 mark. "We think it 
better to be realistic and for 
people to make us a sensible 
offer we cannot refuse," admits 
Roger Grigg, managing director 
of the subsidiary handling the 
project. 

Each purchaser will be offered 
a berth In the Poole Harbour 
Yacht Club Marina, and member- 
ship of the club. The apartments 
have large balconies, picture 
windows with double glazing, 
three bedrooms and fully fitted 
kitchens which include self- 
cleaning oven, dishwasher and 
washing machine. Brochure 
from Fraternal Developments, 
Lee House, 361-369. Wallisdown. 
Road, Poole. 


IN THE overseas property field, 
agents and developers are busy 
wooing the virtually untapped 
retirement market with its 
£2 0.000 premium-free allowance. 
But remember, you only get it 
if you emigrate; there is a mis- 
taken view around that as long 
as you have reached the "offi- 
cial " retiring age (60 for a 
woman. 65 for a man), you auto- 
matically qualify for the dispen- 
sation. So again, a try-before- 
you-buy operation Is even more 
essential with such a major 
commitment. 

Where can you go that is some- 
where different, has an equable 
climate, and where there will be 
something left over from the 
settling-in allowance once the 
initial expenditure nn bricks and 
mortar has been made? Political 
considerations have to be taken 
into account of course, but where 
in the world don't they? 

You could try Lanzarote, 
fourth largest of the Canary 
Islands, politically Spanish, but 
geographically African. With its 


climate of perpetual spring, and 
some cost-of-living advantages, it 


has much to recommend it. 

But it is not everyone's choice. 
While the brochure-style super- 
latives of exotic scenery, adven- 
turous and ever-changing, plus 
miles of golden sandy beaches 
are perfectly true, a vast amount 
of the main landscape is nothing 
more or less than charred vola- 
canic cinder, of astonishing size 
and acreage. 

It is the atmosphere of the 
place that is so inexplicably re- 
warding. On my last visit l was 
there for only four days, yet in 
that short time I was absorbed 
into the life of Nazaret. a minu- 
scule hamlet consisting of a 
shop, a couple of farmhouses 
and the village school. I stayed 


at Oasis de Nazaret, a villa 
development built on seven hills 
previously owned by the local 
farmer. Santiago. Here the ter- 
rain is smooth and velvcry, 
covered with sooty black picon 
(crushed lava), which is spread 
over the soli to retain precious 
moisture, because water »s 
scarce. 

There is nothing very special 
about the Moorish-type dwel- 
lings; they are squat with flat 
roofs, terraces and the occasional 
dome. But in a strange way the 
whole complex has Immense 
style. Some of the ddcor is dis- 
tinctly incongruous — Victorian 
gothic furniture imported from 
the lesser known antique shops 
or Britain is mixed with the 
equally sombre dark wood of 
traditional Spanish pieces. Yet 
the whole effect is of enormous 
£lan. 

The master-mind behind it all 
is Cibralrar-born Sam Benady, 
who spends a great deal of his 
time commuting hetween his 
home in _Nazaret and a London 
office. Oiie has to admit that as 
well as building houses he has 
created a new living environ- 
ment in what was a wilderness, 
bringing in trees and plants to 
fill an exotic grotto-garden, 
carved out of the rock.-- 


exebange. plus about £2,000 t n 
the furnishings if you want then. 
If you want to vary the deeor 
you just go along to Benadys 
vast furniture store where y 0 n 
will find every thing from a deep, 
buttoned Chesterfield (lmmacu. 
lately re-uphotsierod by local 
workers) to a Victorian hjj. 
mom urn which can still be 
played. 

There is a strong person 
element In this whole project, 
and you can really only decide if 
it is for you by going along and 
judging for yourself. A couple 
who did, and who certainly 
looked very happy about it an 
were a retired bank manager 
and his wife from Cheshire, f 
saw them just settling in after 
bringing over their car and per- 
sonal belongings on the Traj 
Olsen Line ship which sails from 
Millwall Docks, London. 


Holidays 


Grotto 


Each house has its own front 
garden, but this half-hidden 
grotto is Tor the enjoyment of all 
the residents. Tucked away in 
the cave-like formations are 
loudspeakers, and Beethoven's 
Eroica in quadrophonic sound 
erupting among tropical foliage 
on a remote volcanic island is an 
experience to cherish. 

The villas cost from about 
£13,000 according to the rate of 


Flights for owners are from 
£65 for a fortnight through 
Travel Places, 154. Cromwell 
Road, London, S.W.7. They run 
Lanzarote Holidays now, vrUh 
direct fliybl.s from Gatwick every 
Thursday. If you fancy spend- 
ing Christmas on Lanzarote, they 
have organised a special flight 
from Luton on Wednesday. 
December 24. returning January 
7. There is a hot turkey lunch 
with free wine on the flight out, 
and the cost, which includes 1 
fortnight's slay at one of the 
villas (but not food), is £140 per 
person. 

To get a proper impression 
of the whole of the Island you 
wHl need transport, and some- 
thing mure than a camel, the 
traditional beast of burden over 
there. It is best to get Travel 
Places to book a car ahead, 
which you can pick up at 
Arrecife Airport on arrival, and 
Nazaret is only four miles away. 
Gar hire costs from £36 a week, 
which includes full comprehen- 
sive insurance, unlimited mile- 
age and bail bond. 

For property details contact 
Sam Benady, Oasis de Nazaret, 
Radnor House, 9337, Regent 
Street, London, W.L 



ESTATES AND FARMS 


field for the stamps issued in 


numerals for thlrty-was the m3Dy couottHes this year 

v^K-ildc-on but otav^Mathic-en Some months ago f mentioned 
A. Knldcron. but Olav Mathiesen lhp issllcs raarUin ^ international 

cf Denmark provided the art- women's Year, and as this par- 
work fur the miniature sheets, ticular campaign, sponsored by 
Both stamps and sheets were the UN, draws to its close, there 
printed by the Canadian firm of has been a spate of last-mioiite 
Ashton-Putter using multicolour pleases, posing from the 
„ .... Cypriot stamp depicting a Neoli- 

offset-lithngrapb}. ihic steatite idol of an earth 

A greetings card marking the mother to Lesotho's portrait of 
30lb anniversary of United Paramount Chleftainess Mantsebo 
Ntaioos Day was designed by and the set of eight from the 
F, Vicquery of Aosta and pub- Seychelles , famous 

, ^ Vt . women from Elizabeth \ to Amv 

lished by the , G ^. n 1 f va . hcad_ Johnson and- Eleanor Roosevelt.' 
quarters. A pictorial handstamp, 

incorporating a wreath of olive s J^f lan G d a till be^trieasfog 
branches . was used in Geneva stamps for this purpose next 
on October 24. month — shortly before Inter- 

No special stamps wore issued national Women’s Year officially 
on that occasion, but a new series closes - 

is scheduled for November 21 ,7 he widespread popularity of 

* a fS P f ramrod 

operations of UN forces. Stamps With fb „ other current UN theme 
in >denonn n at.on S of l3 and Jb _ independ(?ncc f or N am ihia 
cents will be pleased In New (Snuth Wpst Africa)— philatelic 
\ork, while si mi lar_ stamps, with coverage has been lew enthusi- 
V3lue$ of 60 and <0 Swiss cen- 3st ^ 0 August 26 was declared 
times, will- be issued in Geneva. Namibia Day by the UN Council 
On this occasion both design for Namibia and on that day 
and 'production have been com- Turkey issued a 250k. stamp with 
missioned from the same coun- a 50k. premium in aid of ch3rily. 
try* Mrs. E. Oivo of Finland The’, stamp shows a map of 
produced the design, showing a Africa with Namibia outlined, 
wild rose sprou ring from a strand 0 n the same day Guyana 
of barbed wire, and Suymen re i ease( j f 0U r stamps depicting 
Pankin Setellpaino of Helsinki Freedom monument in 

recess-printed the stamps. Jean- Georgetown which was unveiled 
Pierre Meuer of Geneva designed on Namibia Daw 1974. For the 
the pictorial postmark, showing 5ame cvem Zambia has issued 
a flower growing from the f Qur stamps featuring a map or 
muzzle of a rifle whose barrel ivamibia In various colours. The 
has been tied in a knot. tjM post offices- in New York and 

. Philatelic commemoration of Geneva issued four stamps on 
the UN anniversary has been September 22. with a symbolic 
largely confined to countries of forearm over the map of Africa 
the Third World. Costa Rica's and the text " Namibia — United 
trio, offset-liihographcd by Nations Direct Responsibility." 


ISLE OF MAN 

NO WEALTH or CAPITAL GAINS TAX 
NO RESTRICTIONS ON NEW RESIDENTS 
INCOME TAX 21.25% IN THE £1 
U.K. TAXATION MAY BE MITIGATED 
INDIVIDUALLY ARCHITECT DESIGNED 

LUXURY HOMES 


£20,000 to £60,000 

PROMPT COMPLETIONS. SHOWHOUSE. 
FLATS £6.500 to £9,500 
Details from Chartered Surveyors: 
CHRYSTAL BROS. & STOTT, DOUGLAS (0624 ) 23778 
THORNE REEKS & CO, LUTON 27641 
* or 

BL & L. LTD, Builders, Harbour Rd., ONCHAN, r.OJL 


| # Strutt and Parker 


CANTSWKr CHELMSFORD OtSrtM EQMMCH Q1W1THAM PSWOI LE WES SAtS SlftY 5CXIT>fcNO 

HAMPSHIRE 

Ba:injrstofce am 1 M3 Motorway 5 miles 


BUSINESSES FOR SALE 


A FIRST CLASS RESIDENTIAL/ COMMERCIAL FARM 
in the favoured Candover Valley 
. comprising: 

A Well Appoint*- Firm hoirtc of IBth Century Origin. Hall. Cloakroom, 
3 Reception Rooms. Kitchen/ Breakfast Room. £ Bedrooms, 2 Bathrooms. 
Oil Central Heating. 3 Modernised Detached Cottages. Comprehensive 
* ~ Range of Buildings. 

ABOUT IB7 ACRES OF PRODUCTIVE FARMLAND 
With Vacant Possession (except one cottage) 

For Sale hy Private Treaty 

SALISBURY OFFICE.- 41. Milford Street. Tel. 0722 2874) f Ref.7ABI417) 


13 HiH Street. W1X 8DL m 01-629 7282 


i 


LUPTON TOWER 


KIRK BY, LONSDALE, CUMBRIA 
17th CENTURY MANSION HOUSE 
Carefully restored and retaining many original features, together 
with Coach House converted to residential use, and 3 acres of 
grounds. Outlook outstanding. 


Henry Spencer a Sam, 
3. St. lanes* Ron. 
SHEFFIELD 
Telephone! 70171 


Full particular! fro m£— 

join Nicholson A Co* 
4, S tiai ii un g a te, 
KENDAL 

Telephones 20 9 04 


EAST DEVON 


Deceptively spacious family Georgian town house. Execer 12 miles. MS 
motorway 5 miles. Sid mouth 7 miles. One to 3 golf courses, tailing and 
Dartmoor National Park. Shops and schools. nearby. 

Lounge, study, breakfast room, large kitchen, cloakroom. 3 largs double 
bedrooms and I single, bathroom. Gaa C/H. Productive and established 
secluded walled garden (100ft, by 25ft. ad|otn!ng miH stream 1. Rites for 
1 975. £36 p.a. I Muttra ted particulars. Price £24.500. Apply 106, Mill St.. 
Ottery St. Mary. Devon. EX1 1 1AF. or phone evenings 040-481 3212. 


WHITE HOUSE STUD, KEN NETT 
NEWMARKET 


WALLPAPER & PAINT 

FOR SALE 


Wholesale and Retail business in Glasgow. 
Turnover -£350.000. Nett before tax £34.000. 

Room to develop D.i.Y. products. 

Write in fir n Instance to: — 

The Chairman, Mr. G. Pa ton, 

Craig-en-Goyno, Tak-ma-Doon Road, KHsytfi. Glasgow G6S MS. 


Auction: Rutland Arms Hotel, Newmarket 
Tuesday 9th December 1975 at 3. GO p.m. 
at disclosed reserve of £55.000 


House : cottage : circular scabies with 20 boxes : foaling boxes : 
feed stores : general purpose building : 50 acres fenced and 
watered paddocks. 


WILLIAM H. BROWN & 50N, 

27 Market Street, Wymondham, Norfolk. Tel. Wymondham 2578/9 
OFFICES AT: LONDON. SLEAFORD AND IN 1 0 COUNTIES 


NEW FOREST (Saltsburv 11 mile* and 
Southampton 17 mllefV. 1950 s family 
house with Granny Anncxa and enjoy- 
ing extensive ooen views wIWi «<rcKt 

access onto Fores* 4 

batfis.. Z rec.. etc. Wall maintained 
grounds. E35.0OO. FOX A SONS. 
Fonilngbridgc. Tel: 51121. 


EDWARDIAN TERRACED HOUSE near 
Mortlake Station (20 mins, hum Cltyl. 
3 bedrooms. 2 reception rooms, kitchen, 
breakfast room, bathroom, separate 
w.c. medium oanjen. outside w.c.. rear 
entrance. Freehold £16.800. Tci 01-B7S 
6531. 


OVERSEAS PROPERTY 


YOUR MEN IN MALTA! 

Vk C Ms AR ^ GOSPER 


m »tf'r335TaHbusai'c55i experieni^ja Malta- ^ 'V-', 

^^^rRcbl'£sTtttc &LettfngfS1tipptn^:Trtsur3nce:.Trayd;lDiribt!trif'. 
Sendjc r. hrocfturcsjX' alleita -B UMulniis^Sourh S erect ,• Valletta. Malta/- .• 


MOUGINS— FRANCE 


□Utinguiched freehold residence set lii 
an acre of grounds in -mosc sought- 
after residential area overlooking die 
aid village and a few- minutes- by car 
from die Cannes seafront- Luxurious 
specifications, expensive accommodation 
including naff lodgings and guest villa. 
Delightful poof with barbecue. Perhaps 
one of the most beautiful pmpprde* at 
present available 00 the French RWteri. 


GEFIC MED ITER RAN EE 
20 U OoiieZta, DMOO CANNES 

or phone direct ,*070 33 13 ) 4? II 47 
Telex Lone fic <70931 


GREENWICH, CONN. - 
ESTATE $2,750,000 

2B rooms. 26 acres. Sweeping views, 
f- 90 foot swimming pool. 7 bedrooms 
plus servants’ wing.- Game room, . 
library, wine cellar, central air 
conditioning. 

35 mJfci to New York 
NEW ENGLAND LAND CO. 
Com. MUD Tel.: 203-869-VM1 
. 783, North Street, Greenwldi- 


135-000 min. value of orooertv In the 
Bahama*. 5 acres land with Furnished 
bungalow needing repairs. All services. 


oners in region Ol £13.000 to Graham 
Rodman -& Co.. S. Parflamant K.. Hull. 


JOHN LX WOOD 


WALES. DTFED. Lamorier 8 miles 


DARK 


... the A«82 

ORCHARD RESIDENTIAL 
RIDING CENTRE 
. PUMPSAINT. LLANWRDA 
Modernised Farmhouse. Visitors 
□inlnflj lounge with Cocktail Oar. 
.Six Ce^arwooo Guest cnalets. 12 
Loose, Boxes. Tack Room and Hay 


Store. Staoie. Barn. Meal house 
and Hav Barn. Manage with Spec- 


tator seating. Railed paddocks and 
11 acres and Poor Lots of Accom- 
modation Land From 12 acres to 
JO acres. 86 Acres In all. Free- 
hold For Sale bv Auction as a 
whole or In S lots at -The VIHage 
Hall. PumnsaJnt. op Friday. 31 st 
. , Oct. .1975. at 7 P-m. 

Joint Auctioneers: John D Wood 


A Co.. 23 Berkdev So.. London. 
“» i rfeij! 01-67R gosoi and Eagle 
House. Port Talbot. West Glam- 


organ iTel.: 065- c >6 20871 and 
r. FRr 


Richard Svfces. PRFCS. ZA Dark 
St.. Haverfordwest. Pembrokeshire 
L (Tel.: 4465la010i j 


BUILDING LAND 
& SITES 


;• H fSi fNj KEllC E Y COLLIER^ 

ASHEN DEN 


PRE LAND BILL SALE 


Residential Sites 
Kent Coast 

Freehold prices from 
£830 per unit ! I 
Apply: 

41 High Street, Ashford, Kent. 
(0233) 24375 


BUILDING LAND AND SITES 


POOLE 

.COMMANDING 
RESIDENTIAL DEVELOPMENT 
SITE 

Detailed consent for 56 flats. 
Suitable Town Houses. 


EHWABD SUMMONS 

& PABT.I^SIgPS 


66-62 Wilton Road, 
London SVttV IDH. 
01-S34 9454. 


LONDON HOUSES 
AND FLATS 


HAMPSTEAD, Superb unfurnished maison- 
ette with garden. 4 large rooms. 1 
small room, dining hall, fcltchen. Z bath, 
rooms, ample fitted wardrobes, cup. 
boards bookihelw Own ga, C.H. 
X-vr. leaso. £3.750 p.a. e*. Tel. DI- 
MS 1073 e«. and weekends. 



RESIDENTIAL PROPERTY 
APPEARS EVERY WEDNESDAY 
AND SATURDAY 
RATE C9.D0 FER SINGE COLUMN 
CENTIMETRE 

FOR FURTHER DETAILS CONTACT 
MISS ). ST1 BEARD 

TEL. 248 8800 m. 541 and 7186. 


OF 

PARTICULAR 
INTEREST TO 
IMAGINATIVE 
COMPANIES 
CONNECTED WITH 
CONSUMER GOODS 
AT ANY LEVEL 


B acinose — Sdle ol wide range of 
music uwapenstve consumer products. 
Turnover—. 00.000 tp first year of 
trading. 

Profitability— High. 

Futnre — R«*al expansion on crli c t l o e 
basis or through mail order/franchlfle 
scheme. • 

Organisation— UncompUcated- 
Price — Qtrca £50.000. 

Present Managing Director prepared 
to remain. 

Principals only please write for ran 
details to Box E.6K2. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


CIVIL ENGINEERING 
CONTRACTORS 
WE5T LONDON 


Long MtabJiibed and well rMpeciad 
company for safe with benefit of road 
conitnietion and maintenance contract* 
with various local authorities in West 
London. 


Turnover in excels of £350,000 Per 
annum. Total gross use a. including 


freehold properties, exceed £150,000. 
Details from: 

ANDREW WATSON. REYN ELL 
& SON LTD.. 

Eldon Chambers. 

30/32. Fleet Street. E-C.4. 


MAJORITY CONTROLLING 
SHAREHOLDING IN SMALL 
GARAGE GROUP 
in East Midlands available for sale. 
British manufacturer, franchise: Long 
emblisfted business. Substantial free. 

. hold sites in town centre. 
Principal I only apply Bov £.6874, 
Financial Times. f{>. Cannon Street, 
EC4P 4B Y. 


WAREHOUSING 

COMPANY 


FOR SALE 

753)00 sq. ft. plug 2 Acres 
Located in Norfolk and Essex. 
Details Bov £.6845. Financial Times, 
10, Cannon 5 tree:. E£4f> 4BY. 


Take-away/ restaurant business in 
Heme) Hempstead, Hens, 
Virtual monopoly. 

£33.000 for quick sale. 
PHONE 01-263 0920 


WEST NORFOLK 

FULLY EQUIPPED 

LIGHT 

ENGINEERING 

COMPANY 


FOR SALE AS A GOING CONC0W 
Includes freehold premises extending » 
10.500 sq. it. Plant and machinery- 
Turnover in excess of £200,000. Ex- 
cellent potential. Often Imltwl' ■■ 
region of C \ f 0,000 subject to contract 
Details from Chartered purvey on: 
CHARLES HAWKIN5 AND SONS, 
Bank Chamber,, Tuesday Market PUca. 


Kind's Lynn, Norfolk PE30 1JA 


Telephone <0553] 64451 
FULLER PHSER. 

9 Leopold Scroec, Sheffield 
Torfcihire SI 1RW 
Telephone <07421 24331 


FOR SALE 
As a Going Concern 
LOCK MANUFACTURING 
BU5INE5S 

WEST MIDLANDS 
Freehold property. 


. . . good plraf »»l 

machinery. FULL ORDER BOOR. 


Established labour force. 

Mr. Wax Taylor or Hr. Otrid Lowt 


GR1MLEY ft SON 
2 St. Philips Place. Birmingham 
B3 200 Tel: 021-236 82J6 


OIL DISTRIBUTOR 
FOR SALE 

Domestic and Light Industrial OH 
Distributor for. sale. 3 Depots I* 
North-West with turnover 3.750.00® 
gallons per annum. 

R*Ny f principals only) Box E.M2J* 
Financial Times, Id, Cannon Street. 
EC4P 4 BY. 


GROUP OF COMPANIES 

Including Export Packers. F/nght For- 
warders. Suirasa and HiuliM SIN 


warders. Storage, and Haulage - 

Distribution, with turnover eurrenjff 
in excess of £1 million for «sl«. ™ 
present year's profits will wm” 
£125.000 after directors' remunerat*®* 
etc. The present young managoffl* nt 
ara prepared to continue. 
Write Boa £.6073, Financial TlmA 
10. Cannon Street, E C4P 4BT. 


LIGHT ENGINEERING 
BUSINESS FOR SALE 
Net Profits ms exons of tlflll.BM 
Continuity of management. Very mfH 
equipped modern factory. FriiKip* b 
only please. 

Write Box E.603O, Financial Tfmofc 
10. Cannon Street, EC4P W?* 


HIGH-CLASS LICEhfSZD RcMna'ai’ij 
attractive Leicestershire town m m jgjj 
mctnrtcJT access. Sutnlantlal 'rewnjj 
premia With excellent VtMdlwJ-- 
maisoneiie iRei. 75244M'jR>- ‘£2* 
Robinson and Parmer*. 30 8< ?5 T SI i 
Lichfield. Staffordshire. WSI3 6V". 


Lichfield. Staffordshire. W5I3 
held SS32I. aflit 

: L _._nf eioihinrs inoiatrs. 

in North Cn« 


FOS SAUL L.ght Clothing lnoustni*". 
in North Cheshire. Presentli ‘“Jvjat 
<rom lack ol eslcnded runs. 

m,n.mwnnnl -i.h-. . . .nnliHUC- r Z. 


For further particulars ^ write 

nor. pbjzo ii Boi E.6872-.*fSf. 

Timas, ID. Cannon Street. pcip * 







""Hi VI W".IVIIVCV • ■■■ erff- 

manjgemont wishes to continue 
how Broaen* Sousing R^s- 

tl*«s. Enouines to Bax E 6863. riWp 
sloi Times. I o Cannon Sir***- 1 

4BV - u, & 

AN OPPORTUNITY 10 pcoMI« _®LkU* 
established and premia me fi ?S.ViSeiY 
letterpress printing and suujjl^i- 
business in S&utn Devon. T®JT£es. 
£100 OOO plus Mamlv modern i 
For further particular* writ* 
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HOME NEWS' 


Parliament Act to be used 


peers 




BY JOHN BOURNE, LOBBY EDITOR 


XT appears to be almost 
certain that the Government 
will invoke the 1949 Parlia- 
ment Act if on Tuesday the 
Conservative and .cross-bench' 
Peers resist I is Increasing 

pressure to. withdraw their 
amendments giving legal back- 
ing to the proposed Press 
Charter in the Trade Union 
and Labour Relations (Amend- 
ment) BUL 

. The view of the Cabinet's 
legislation committee, it is 
understood, is to nse the Act 
for the first time since the 

Lords-Commons. confrontation 
over steel nationalisation in 

1949 to ensure that the Bill 

goes on to the Statute Book 
by next autumn at the latest. 

Ministers are still hoping, 
however, that the legislation 
could be enacted earlier next 
year provided that the lords 
withdraws its objections at the 
start of the next Parliamen- 
tary session, which begins on' 
November 19. 

The Government’s other 
option is to accept the Lords 
amendments and then intro- 
duce a short BUI deleting them 
early in the' session, bat this 
seems- to have little support 
now in the CablneL It is 
opposed, in particular, by 
Mr. Michael Foot, the Employ- 
ment Secretary. 


Daring Tuesday’s Lords de- 
bate, Lord Shepherd, the 
Leader of the House, Is ex- 
pected to make dear that the 
Parliament Act, which leaves 
the Lords with, powers to delay 
Comm ons legislation only for 
up to a full session, would be 
invoked unless the peers 
changed tfreir minds on their 
amendments.' * 

He will almost certainly 
ugue. that upholding the 
amendments would be bonnd 
to sour the traditionally har- 
monious relations between the 
Lords and the Commons. 

Other Home News on 

Page 17 

The Government's argument 
is also that by re-introducing 
the Bill next session under the 
1949 Act, the lords’ relations 
with the trade unions Would 
be Jeopardised. It would be 
then virtually. impossible for 
the National Union of Journa- 
• lists and the Newspaper Pro- 
prietors to negotiate a volun- 
tary Press charter. 

This would leave it to Mr. 
Foot to draft his own charter, 
which would be an abroagtion 
for the principles of a “free 
Press’ 1 which the Opposition 
Peers are championing. 

The peers' aggressive atti- 


tude, say senior Ministers, 
may be a spillover from the 
genera! unhappiness and un- 
certainty in the Conservative 
Party in the Co mmo ns over its 
leadership problems. 

The Government, however, 
is particularly anxious to 
avoid a clash between the two 
Houses and, in any event, 
despite the clamour of Left- 
Wing MFs, has neither the 
Parliamentary time nor the 
strength to introduce legisla- 
tion in the present Parliament 
for Lords reform. 

Meanwhile, Mrs. Margaret 
Thatcher, the Conservative 
leader, yesterday said that 
Britain could end up “ no 
better" than countries behind 
the Iron Curtain if the Lords’ 
proposals were not made law. 

She *said in Norwich: “If 
-this country is to remain free, 
onr Press must be free — and 
that means our editors and onr 
JoumalEsls must hare the pro- 
tection that the Lords have 
proposed.*’ 

Otherwise Britain would one 
day be no better than Czecho- 
slovakia where one union con 
trolled all communications 
“and even insists that every 
member signs an undertaking 
that he approves of the Soviet 
invasion.** 


Garment industry given 

l 

Requirements Board 


. BY RHYS DAVID 

THE GOVERNMENT plans .to 
improve the technological work 
of the garment and allied indus- 
tries by creating a Requirements 
Board. 

The Board's chairman will be 
Mr. Leslie Bamford. who recently 
retired from the Coats Patons 
Board. It win act as a link 
between the industry’s research 
associations and the Depart- 
ment of Industry in allocation 
of funds for research. 

The Department said yester- 
<!av that the Garments and Allied 
industries Requirements ; Board 
would be concerned with re- 
search and development in 
textiles, textile prodacts, cloth- 
ing leather and footwear indus- 
tries, and with the machinery 
and equipment used in their 
manufacture. 

It would seek “to- identify 
areas which would most benefit " 
from additional research and 


development to promote tech- 
nological innovation, and lead to 
improvements is productivity 
quality control and . speed of 
reaction to fashion changes. 

The move comes at a time of 
increased Government interest 
in -ihe clothing industry, which 
is to receive £20m. under an 
Industry Act scheme aimed at 
increasing its productivity and 
rationalising its structure. 1 • 

The Government is., clearly 
anxious that these efforts' should 
be accompanied by an improved 
system for channelling research 
funds to the industry; . 

It is the eighth Board to be set 
up to implement the customer- 
contractor relationship recom- 
mended to the White Paper 
Framework -for Government 
Research and Development, pub- 
lished in 1972. . 


Steel bar 
dumping 
inquiry 

By Roy Hudson 

NOW that the U.K. steel industry 
has secured Government support 
for its view that their is a prima 
facie case to be investigated of 
Spanish steel being dumped in 
Britain, there is every likelihood 
chat other cases of alleged dump- 
ing will be brought forward. 

The British Steel Corporation 
and the private sector steel pro- 
ducers represented by the British 
Independent Steel Producers’ 
Association are concerned about 
some steel imports from Sweden 
and Japan. 

The two arms of the industry 
yesterday welcomed the decision 
by the Government that the 
alleged Spanish dumping of 
reinforcing bare into the British 
market should be investigated. 


Equity set for slowdown 


BY MICHAEL THOMPSON-NOO, . 

THE MELODRAMAS at Equity, ings at which Sew others'turn up. 
the actors’ trade union, may he . Decisions are taken which can 
resolved to-morrow at a series of be reversed only later, at national 
three meetings at the Coliseum, level.. On- one occasion there 
London, when those cast as was a referendum, 
moderates, led by actor Mr. Nigel Mr. Petei Plouviez, general 

Davenport, swap lines with those secretary, said yesterday that 
cast as extremists, led by Miss Equity could not go on in its pre- 
Vanessa Redgrave. sent ’’vicious circle." To-mor- 

The meetings mark the climax toVs meetings . were the most 
of a hitter internal dispute at important since the union was 
Equity over the union’srules and established 40 years ago. 
the right to call special general Mr. Davenport, star of Oil 

meetings. Strike North, and Lord Olivier 

Many Equity members believe were among more than 100 actors 
that Miss Redgrave and her who signed a manifesto reassert- 
brother, Mr. Corin Redgrave, are ing that the union should be non- 
attempting to steer Equity political and non-sectarian and 
towards a militant Workers* that a full members’ ballot must 
Revolutionary Party line. be taken before constitutional 

Mr. Davenport said yesterday changes* 
that he hoped the meetings ru.; - 
would not turn into- slanging uiaJairc nui 
matches. “ I would hope that Lord Olivier will not be at the 
both sides in this dispute are meetings, but Mr. Davenport said 
sufficiently serious about' the that he hoped the other signa- 
affairs of our union to avoid tories — who include Sir John 
heated wrangling." * . Gielgud. Sir Ralph Richardson, 

Miss Redgrave's opponents Kenneth More, Claire Bloom, 
want to stop the practice by Ron -Moody and Max Bygraves — 
which, they claim, militants — would attend, 
about 300-450 of the 23,000-strong Many West End actors think 
membership— attempt- to frus- that the moderates have mar- 
trate majority opinion by skilful 'shailed their forces effectively 
use of -union rules and by for a decisive victory against the 
attending in force union meet- extremists. Asked what would 


Anew pension plan 

for the 

self-employed. 


Flan ro provide a tax emoeni.way 
self-employed to build up capital* 

Money saved in the fund is guaranteed to. 
grow at not less than the Buildup Societies 
Association minimum lending rates*. In fact the 
current growth rate is n&% which is i% above 
the minimum rate* 

Your money grows totally free of tax and you 
have a wide choice of pension on retirement*. 

To obtain full details send in the coupon. 


\ 


To: City of WestmiiM rt tr Assurance, Ring stead House, 

G WhitshonM Road, Croydon CRO 2JA. 

I am self-employed and would lifca more details of the Guaranteed 
Growth Pension Plan. 


| Name 

| Address. 


1 - 

I Data of Birth. 


, Yearly savings £2BO/CSOO/£1 000 


I 


CHY OF WEfVMINSVER 
assurance 


SlIGPFf 



happen in the event of a slang- 
ing match. Sir. Davenport said: 
"I should feel most unhappy if 
it got down to that level of 
behaviour. It would be such a 

pity- 

“ I ’think we must try to be 
calm about the issues that are 
between us. A calm approach is 
much more likely to lead to pro- 
gress than an hysterical one.” 

Miss Redgrave said: “I and our 
supporters will be there on 
Sunday. I have never indulged 
in slanging. I think the whole 
membership of the union has 
been thinking about these pro- 
posals and knows what the 
issues are." 

Mr. Corin Redgrave, in a state- 
ment on the front page of the 
latest issue of the theatrical 
newspaper The Stage, says: “ All 
members must unite to defeat 
-the council and the Davenport/ 
Olivier proposals overwhelm- 
ingly 

" The- issue is clear. A small 
Right-wing clique wants to 
dominate the union and trans- 
form, it into a company union 
completely powerless to defend 
jobs, wages and democratic 
rights from the attacks of em- 
ployers and the State." 

The Equity Council, the 
union's governing body, and Mr. 
Davenport wanted to vest all 
control in the bands of a 
“bureaucratic elite,” he claimed, 
but the membership must con 
irol the union and its policies. If 
was not a question of whose 
politics were involved. “The 
future of the union is at stake.’ 


Warm. August 
helps beer 
sales record 

By Kenneth Gooding 

BEER SALES in August this 
year were the best for that 
month since statistics were first 
collected in their present form 
in 1929. 

The brewers supplied'3.511,533 
barrels in August— just over 
lbn. pints— which was 2.44 per 
cent more than the 3,427,970 
barrels produced in August, 
1974, 

This again confirms that the 
weather is still the most impor- 
tant factor in beer sales, in 
spite of hefty price increases 
this year, the iunshine helped 
the brewers overcome sales 
resistance and put them well on 
the way to record production 
this year. 

Customs and Excise - figures 
show .that in the. first eight 
months of this year beer output 
was. up U2S per cent, at 
26,450.548 barrels, compared 
with the same period a year ago. 
And 1974 was a record, year 
since 1929 with 3B-5m- barrels 
produced. . 

The .fine weather continued 
into the early part of November 
this year and the brewers should 
see. a further boost in sales. 



President Sadat of 
Forte; Sir Arnold 


Egypt, at Oaridgex Hotel. London, meets (from left) : Sir Charles Forte, chairman of Trust Houses 
Hall, chairman of Hawker-Slddeley; Sir Val Duncan, chairman of Rio Tmto-Zinc: and Lord Duncan- 
San dvs. chairman of Lonrho. Weapons talks. Page 11. 


Former Heath 
man to aid 
Mrs. Thatcher 

MR. ADAM BUTLER, a former 
supporter of Mr. Edward Heath, 
has been appointed as one of 
Mrs. Margaret Thatcher’s Farlia- 
memary Private Secretaries. 

Mr. Butler, MP for Bosworth. 
is the son of Lord Butler, and a 
former junior whip when Mr. 
Heath was leader ox the Con- 
servative Party. • 

Mr. Heath's supporters regard 
the appointment as a gesture 
towards Mr. Heath, and hope 
that it may lead him to “ swallow 
his pride " and bury his dif- 
ferences with Mrs. Thatcher, so 
that she can offer him a place 
on' her front bench. 

Mr. Butler replaces Mr. 
William Shelton. MP for 
Streatham, who was one of Mrs. 
Thatcher's campaign managers 
during the Tory leadership 
election. 


Labour ‘all words and 
no action’ Howe says 


BY JOHN BOURNE, LOBBY EDITOR 


THE GOVERNMENT’S docu- 
ment An Approach to Industrial 
Strategy, was dismissed last 
night as “ all words and no 
performance." by Sir Geoffrey 
Howe, QC. the “ shadow " 
Chancellor. 

He said in Manchester: “The 
parly . that came to power last 
year proclaiming a new indus- 
trial policy of profit-bashing aDd 
public ownership is now in 
search of another strategy." 

Sir Geoffrey welcomed this 
“ conversion," but there were 
other lessons which Labour had 
to learn and act upon. 

First, Mr. Healey, the Chan- 
cellor, should act immediately to 
bring booming public expendi- 
ture under control. Sir Geoffrey 
quoted the Government docu- 


ment's phrase about Britain's 
troubles being due to “ pre- 
emption of resources by the 
public sector.” 

Second, the Government should 
abandon all Its plans far further 
nationalisation. In support, ho 
quoted from the document that 
the Government “intends that 
the public sector should exhibit 
the same qualities of vigour and 
profitability as the private 
sector." 

The embargo on further 
nationalisation should continue 
until the Government had shown 
that its intention was realisable. 

Finally, the Government must 
set about relaxing controls on 
profits and prices instead of 
threatening to do precisely’ the 
opposite. 


ILK. expects 
1975 surplus 
on EEC fund 

By John Hunt 

BRITAIN EXPECTS to finish 
this year with a small surplus un 
its payments to the EEC budget. 
Lord Jacques, a Government 
front bench Treasury spokesman, 
told tbe Lords yesterdav. 

But he cautioned that this was 
unlikely to be tbe case next year. 
Although it was far too curly to 
make even a wild guess about 
1976. he expected that there 
would be a net outflow of Com- 
munity budget payments from 
Britain for that year. 

His forecast came after the 
statement to the Commons on 
Thursday by Mr. Joel Barnett. 
Chief Secretary to the Treasury, 
that- Britain ended the first eight 
months of this year with a sur- 
plus on its Community budget 
with payments at £212m. against 
receipts of £269m. 


Lloyds may 
run Brandts 
small client 
investments 

By Michael Bljnden 

j LLOYDS BANK is holding talks 
which could lead to the takeover 
of the small client investment 
management department of 
Brandts, the troubled merchant 
| banking subsidiary of Grindbys 
j in which Lloyds has a substantial 
| shareholding. 

\ The move is regarded by 
• Grindlavs us a lidying-up opera- 
tion to deal with a section or »:* 
merchant bunking tuisme'-s 
•which is thought lo he too small 
1 to be viahlc on its own 

Grind lays is :il-i> ex peeled 
.shortly to announce further de- 
tails nf the arrangement-, to 
; pump more than £H0ju. of p.ew 
j capital into the bank. This fnl- 
! lows the heavy provisions of 
! £19m. made by Brandts against 
i its property loans which together 
[with other provisions have pm 
the parent Grindlays into loss 
and hit its capital base. 

New funds 

Details, which could be pub- 
lished inwards the end of next 
week, should include (hi- terms 
un which First National t.’ily 
; Bank of New York i- to iiicrej-e 
its equity slake in GnnU!at> 
Ban!; from 40 to 49 per cent 
The U.S. bank, it has iliv.u!\ 
heen announced, is in s»uh.--rribi» 
ifor 2.37m. new shares, and Hie 
I arrangement etui Id provide unite 
;f5nt. nf new capil.il. 

Details are also awaited of i!i<* 
I medium-term loan arrangements 
j being made by Lloyds Bank — 
! which is a siihslanu.il >har»*- 
i holder in the ultimate parent 
j company Grindlavs Holdings— in 
[provide' about I27n». of new 
I funds for Grindlavs. 

The proposal for Lloyds tn 
take over the Brandts invest, 
mem department affcels onlr 
the client funds managed by 
P-randls. These amount in some 
£70m., a small amount by the 
standards or the bigger mer- 
chant hank management de- 
partments. and include unit 
mists and private and institu- 
tional clients. 


One day my boy 



Th^ei^.it’s more difficult than \ 
ever to give your, money and possessions , 
to your children orgrandchildrem 
• \ Because of Capital Transfer Tax. 

. flow replaced* the old 1 

estate duty in order to ‘see that a tax . 
which has 1 been on the Statute Book for 
nearly 86 years is at last made effective! * 

. The tax will apply to gifts made during 
’ your lifetime as well as to property 
posing on death. • ••>. •-•••_ 

.■ . ' . Now you will pay tax ph all gifts or 
. transfers once they have, totalled over 
■£i 5*000. Which is not a lot, when you 
; ; addiip the yalue of your house, car, 
:fuiriitxire, savings, investments, and so on. 
.'// s ^There are, however, important 
c j^eEOptiptis that are allowed. Making full 
use of these exemptions obviously makes 
..'sense..;..- ■ ■■; # • .. 

. . At NPI we can help you to do just this. 
... ;,Our' experts have been studying this tax 
[Since it was announced: So we can help to 
V guide you through the maze of this most , 


complex tax and advise you on ways of . 
arranging your affairs. 

That could save your heirs a lot of - 
money, and cost you very little. But there 
will almost inevitably be tax liabilities that 
you can’t legally avoid. 

So, NPI can suggest the correct life 
assurance policy to provide the cash to 
meet the tax when it’s due’. 

All of .which is no more than you 
would expect from a company which has 
been solving financial problems efficiently 
and profitably through life assurance since 
1835. Whether it’s the problem of finding 
the best pension, the cheapest way to repay 
a mortgage or the answer to a new tax. 

Let us show you how. Write to us or 
telephone and we’ll send you our booklet 
about CTT and details of our policies. 

National Provident Institution, 

48 Gracechurch Street, London EC 3 V OBB. 
Telephone: 01-623 4200. 

^Rt. Hon. Denis Healey, MBE,MP, 

Chancellor of the Exchequer. March 26, 1974- 












< 


^National. Provident Institu tion for Mutual life Assurance. Established 1835. Assets exceed £150 million. . 




■me. Financial Times Saturday November 8 1975 


Christie’s 

» 

Fine Art Auctioneers Since 1766 


EXPERIENCE AND 

EXPERTISE . . . 


... 239 


Formerly in the extensive “*" TTTrTT ■■ 
collection of Stuart relics • ■ * *■ 

belonging to Major Cyril ! 

SJoane-Sranley, this pen- ‘ . ' 
dant reliquary captains 3 . 
silver-gilt portrait of . • 

Charles I and a piece of 
blood-stained cloth. The ■ 
continuing popularity of , 
the beheaded monarch is : 
again demonstrated by, ; 
among other items in this .. 
sale, a Dublin silver snuff- 
box. c. 1830, which con- 
tains in the lid a lock of 
hair, said to be that of 
Charles I and to have been I 
obtained when bis coffin ■ 

was opened in 1813. A U ^ * 

Charles I commemorative Sllver and g ut- metal 

gold ring is. though less Stuart Reliquary, mid- 

macabre., of perhaps more 17th century, 2*in. high, 
historical interest. It is To be sold on Tuesday* 
one of the rings presented November 25th in a sale 
to Loyalist by Henrietta 

Maria for financial support Objects of Vertu. 

to the Royalist cause on 

the understanding that it 

would be redeemed for the 

amount of the loan after 

the War. This particular 

example, in its original presentation box, was ‘given 
to the Gresley family of Drakelow, Derbyshire and in fact 
was never redeemed. 

8 KING STREET. ST. JAMES'S, LONDON SW1Y 8QT. 

Tel: (01) 839 9060. Telex: 916429 

Telegrams: Christ lari, London, SWT 


^ * -V ■ I 
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Silver and gilt -metal 
Stuart Reliquary, mid- 
17th century, 2*iiv high. 
To be sold on Tuesdayf 
November 25th in a sale 
of Miniatures. Stuart 
Relics. Gold Boxes and 
Objects of Vertu. 
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First Christmas card 



k—m::: •. __ 

C. Kauba — North American Indians — bronze 
Safe — Reinwood House 12 November 

COUNTRY HOUSE SALES 
WEDNESDAY, 12 NOVEMBER 
Reinwood House, Lindley. Near Huddersfield, West Yorkshire 

Illustrated Catalogues 55p including postage. 
On view Saturday 8 November. 

FRIDAY, 14 NOVEMBER 

Dalestorth House, Skegby, Near Mansfield, Nottinghamshire 

Catalogues 55p including postage. 
On view Morning of Sale. 

WEDNESDAY, 26 NOVEMBER 
Newton Hall, Near Grantham, Lincolnshire - 

Catalogues 55p including postage. 
On view Morning of Sale. 

RETFORD SALEROOMS 
WEDNESDAY, 79 NOVEMBER 

Georgian Furniture. Catalogues 55p including postage. 

THURSDAY. 20 NOVEMBER 

Silver and Jewels. Catalogues 55p including postage. 

FRIDAY, 21 NOVEMBER 

Coins and Scamps. Catalogues 55p including postage. 

Retford Sales On View Tuesday prior except Coins morning of sale. 
All Catalogues must be pre-paid. 


Offices 8c Salerooms 

20, THE SQUARE. RETFORD, NOTTINGHAMSHIRE, DN22 6DJ 
Telephone Retford (STD 0777) 2S31 & 3768—70 fines 
MEMBERS OF THE SOCIETY OF FINE AltT AUCTIONEERS 
Yorkshire Consultant — Oliver Worsley Esq.. MA. (Oxon). Bolton 
Hall. Wllberforce. York Y04 5NZ. Telephone — Wilberfoss 204 


BY JUNE FIELD 

THE REV. Ebenezer Cobb am 
Brewer (1810-87), wrote in his 
Dictionary of Phrase and Fable. 
1870: “ Christmas cards are of 
comparatively recent origin, 
the earliest having, it is said, 
been designed in 1844 by 
W. C. T. Dobson R.A., a painter 
of pretty works of that nature." 

Since then John Calcott 
Horsley (1817-1903). bas been 
generally accepted as the first 
festive, card designer. In 1843 
he produced a. card for Sir 
Henry -Cole (1808-1888), a civil 
servant, one of the organisers 
|of the 1851 Exhibition. About 
1.000 of these were published 
at Felix Suramerley’s Home 
Treasury Office, lithographed by 
| Jobbins of Warwick Court, 
l-Holborn and sold for a shilling 
! each. 

Among other contenders for. 
the idea of the first Christmas 
card were a vicar of Newcastle, 
the Rev. Edward Bradley, who 
is reported to have sent holiday 
greetings to bis friends in 
1844; while William M. Egley, 
son of a painter of miniatures, 
produced a card in 1842 or 
1849, depending on the way the 
last figure in the* date printed 
on it is deciphered. 

With the advent of die-sinking 
and embossing, the firm of 
C. Goodail and Son began to 
manufacture Christmas cards in 
large quantities, and by 1870 
when the halfpenny post was 
introduced for cards- and un- 
sealed envelopes, the custom of 
sending greetings cards was 
well established; and firms like 
Marcus Ward commissioned 
well-known artists such as Kate 
Greenaway. Walter Crane and 
Stacy Marks to design for them. 

The British Museum has an 
Egley card, the Victoria and 
Albert various animated cards 
such as one where when you 
pull the branches of a Christ- 
mas tree the presents are 
revealed, and one of the Cole- 
Horsiey cards comes up in 
Phillips Ephemera Sale at Blen- 
heim Street. W.l. on Tuesday. 
December 2. The senders were 
Charles and Mary Pyne. 

Phillips sold a ‘first Christ- 
mas card” on September 2 for 
£75— they are hoping the same 
dealer will go to £100 on this 
one. In both cases the cards 
originally emanated from 
private sources, the one from 
the l-ast sale coming in through 
the trade who were reputed to 
be surprised at the price it 
made. 



’ ■'< \ '• St 


One of the- first Christmas cards designed by ]. C. Horsley in 1843 
for Sir Henry Cole, comes up for auction at Phillips on Tuesday, 
Docember 2. 


While warning against 
facsimiles. Phillips say they will 
be happy to examine any card 
on the off-chance that it might 
be the real thing. But before 
you rush in with ..all your old 
greetings cards, remember that 
there is still quite a bit of run- 
of-the-mill stuff around that is 
worth about the same as any 
ordinary Christmas card to-day. 

For those who feel that if 
they are going to have to spend 
8}p on postage they might as 
well send something that has a 
spot of panache, then I recom- 
mend some of the later 
Victorian cards that can still be 
bought from lOp upwards. At 
John Hall. '17, Harrington Road. 
London S.W.7, they have a 
tradition of not up-grading old 
prices, so it is still possible to 
go through their stock and find 
such ‘delights as a pretty 
flowered card sent from Mabel 
to Mary. 1877. 10p, a Christmas 
rose postcard “ with Carle’s love 
to Miss Wilson, 1882?*' l5p. and 
an elegant carte-de-risitc type 
wishing you the compliments of 
the season. 1878. 25p. 

At Sebastian d’Oreai. 8, 
Kensington Mail, London, W.S. 
Victorian coloured paper scraps 
mounted on a black stiffener 
are a speciality, as well as 
traditional greeting cards. These 
scraps were litho-printed in 
large quantities in the late-19th 
centui7, mostly emanating from 
factories in Bavaria. Although 
their popularity declined about 
the time of the first world 
war. they are still used as a 
decoration for crackers. Packs 
of 8 cost from SOp. . - 

If you enclose .a stamp. 


D Orsai's will send their general 
ephemera List, which includes 
an 1SS0 trade card of Logan 
Bros., Cheap Clothing Mart, 
Peckham, wishing their clients 
a Merry Christmas £1, a pocket 
calendar for 1899 from the 
Anglo-Bavarian Brewery £2, 
and a Victorian tin mould 
for making Chocolate Father 
Christmases. £15. 

If ephemera is your line, then 
the new Ephemera Society 
opens its inaugural exhibition 
on Tuesday, until November 28, 
at the Wiggins Teape Paper 
Point Gallery, 63 Poland Street, 
London, W.l. They are anxious 
to recruit members (subscrip- 
tion £5 a year, £7 for trade), 
but will want to inspect your 
collection. And chairman 
Maurice Rickards insists: “We 
are looking for the true 
collector who acquires printed 
and hand-written ephemera (not 
the three-dimensional variety) 
because of its relevance to social 
history. We would not welcome 
anyone who only collects for 
investment” 

Sir John Betjeman is the 
president and one of the 
founder members. Calvin Otto, 
who will ■ be exhibiting his 
collection of trade and visiting 
cards, is starting a U.S. section 
of the society at Benington, 
Vermont. More details from 
10 Fitzroy Square, London, W.L 

Among the 1,000 transient 
oddments of everyday life being 
exhibited are a gold-rush 
miner’s permit, an 1805 invasion 
warning, a Police Gazette from 
the 1860s and a cease-fire order 
from the trenches of World 
War L 
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t w ■#.30 Tb* Man Wlflowi n(d. i.M 
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T<mv 1: Swan Lake- Tue. jefi frl. 7Mt 
M “ 6 “‘ THE ROT**- CWA 

mSamS ww. 7: Carman. Some scab 
iva.lam e. „ 

SADLER'S WELLS TH. BO MMrv Av» ; . 
6C1B73 1672 iRecrxHod luoura Ini. 
,,, ci^oi from wed. until Dec- 13- 

THbATKE 

THEATRES 

ADEL PH I THEATRE. ' 01-838 7611- 

E*M, n «7.30. MIL 

AC*LA«D B ^ et 
A LITTLE NIGHT MUSIC 
**MmIc that ra*ish« the ■ • ■ 

Seiss available for Matinee KxUV- 
A, kd v 836 3878. 

Ljvt perf. tedrr at S ' 

WENDY MICNAHL 

HILLER HBl ALDRIDG* 

A new riav b» Trevor Baxter 

ALOWVCH. 836 6404. I 

■ Royal Sbalcen»«Jf C*Mf«i** ' 

Recoroeo booking Inlo. 836 5Ui ' 

EvflJ. 7.30. Mat. Wbd.. S.L 2JD. 
Bernard Shaw * ___ 

TOO TRUE TO BE GOOD 
■' iUOl DENCH . - ■ li nthly funny. 
Guardian. «*N MeRELLEN -rises to 
supreme height*. Sunday Time*. 
LIMITED SEA SON — mut t e nd N ov. 39. 
AMBASSADORS. 01-836 1171-3212. 
EvSlILOO- Sat. s.30 *8 .3 QT ues ' 2 - 30 - 
HAPPY AS A SANDBAG 
New Hie Music* by K“ Loe. 

" Delightful. Don't m)g It. D. E OT. 
siwR tucaTBF CLUB. * B36 U3^> 

^Croat Newport St. UdL LdC. 
ground). Instant teeno. membership 
aval (able ISo. Eras. Toe.-Sun. at 8. 
ANNIE ROSS. MIRIAM MARGQYLtS 
KENNEDY'S CHILDREN 
"A btoc kbustor." Clive Barnes. N.Y- Tm s. 
CAMBRIDGE THEATRE. 836 6056. 

Mtchael 

COMEDY. 930 2578. Evgs. 8.00. SMS. 
at 5.30 and 8 JO. Matlnaes Thurs. 3.00. 
“The delectable HAY LEY mills. D.T. 
FRANCIS MATTHEWS. LEIGH LAWSON 
"Samuel Taylor's loyous comedy. E.N. 
A TOUCH OF SPRING 
Effervescent direction by Allan D#yte. 

"THE AUDIENCE vrtwe WEAK with 

LAUGHTER." Fin. Time*. "THE FROLIC 

IS SUCH FU N, iy g. News. 

CASINO. a T7 6877. Opens Dec. 18. 

DANNY LA RUE 

In a new FamllvXmM Show 

QUEEN OANIELLA 

CRITERION. 930 1216. ^EvbAB.IS. 
Mats. Thurs. Sat. 5.00. Season extended. 

W S»p«MY ROSEN CRANTZ AND 

GUILD EN5TERN ARE DEAD. l»ronuhr 
recom mend It to anyone. Fin. Time s. 
DRURY LANE. 836 8108. Evenings 7.30. 
Mariners Wed. and Sat. 2.3Q. 
MICHAEL CRAWFORD In 
BILLY 

" MICHAEL CRAWF^I^WHOWNG 

s'&w rui 

A TREAT." Sunday Eapress. 


THEATRES 
GREENWICH. . 858 77SS. 


GREENWICH.. 8 5 8 r^5- ev S A1J fcJi| Mats., lues. 

M»L Sat. 2 . 80 . Noel Cpwatd-seg“J*’ AGATHA 

ANGELS. ROOblna now CAMhLWi THE M< 

PIE XMAS SHOW. . PeC _»fcJ*Jl-J^ Worttfi Hm gg*t-U* 


MwliK Ti 


iaMiliiSii 



K SS‘ S «. R ?h aD 9.?S. E t?* t Sat. 

Mo "' ImEROCKY HOB RGB SHOW 
m npcT MUSICAL Of THE YEAR 
■ * wjra - — 

FRANK GRIMES >n *NTON CHEKHOV* 

and WNiOALt LANDEN Id 
• ALPHABETICAL ORDER 
“ Michael fravne'i corned is a dcUflhHoi 
experience.' Evening Standarg. 

MAYFAIR THEATRE. 0I^3« m 36- 
SOOTY'S CHRISTMAS SHOW 
Dally 2.00. a.oo. Sat. 10.30. 2.00- 4.00. 
MERMAID. 268 7656. Foml 248 283S- 
Eygj, 8.15 Mat Thun.. SaL 4 AS. 

' ^ BERNARD MILES. 

ELIZABETH SEAL. PETER REEVES 
FARJEPN REVIEWED _ 

A Musical Tribute » E^Mna V’Mtiins* 
PDvtii writrfi HERBERT FARjtONi 
-The Of Pardon i» »HH UMifiuaWe. 

- ' Go and see for yourself far 
or Tnuiatlon." Written with l iterat e 
e leg an ce not Often mafcOed Iff rente. 

SEATS FROM 750 to £=50.*L_ 

■ COMBINED DINNER AND THEATRE 

■ TICKETS FOR £4.95. 

MERMAID. 248 7656. _FOOd 248 2835. 
Dec. IS- Jan. 17. Booking Now. 
Swift's 

GULLIVTR'J TRAVELS 
with Mihe P'Aoo. William KmWton. 

NEW LONDON. *To° fl° ^ ‘ 

For 1 days only TWEATR CVMKU 
UNDER MILK WOOD 
Th. Nov. 13 at a 30. Fri, Nor. U {« 
J2JO A SJD. Sat. Nov. 15 at 6 0, 8.45 . 
NSW LONDON. 01-405 0072. 

oSSie-Jan. 24. SooWngNow 
SPH« MILLIGAN BERNARD MILES 
In the Mermaid Theatre S 

^sass ua aa g 

New ,c,w w: ' 

BRUCE FORSYTH 

In Ms own " cnc-man langhter sn ow. 
OLD VIC. THE NATIONAL THEATRE*. 
MB 7916. Todav 2.1 5. Ton'r. Frl. 7.30 
PLAYZK3Y OF THE WESTERN WORLD 
by J. M. Svnge 
Mon and Tues at 7 30: 

THE MISANTHROPE 
Wed. 7.30. Thur 2 IS and 7.301 

PHAEDRA BRITANNICA 

Somo seats hnd tor sale day ol per- 
tormance from 10 a.m. 

PALACE. 437 6834. Mon. ToThurs. 800. 
Frl. and Sot. BOO an.1 8-40 

JESUS CHRIST SUPERSTAR 

PALLADIUM. 01-437 7373. One'rS Dec 
17 at 7.00. Subs, daily z.as^and 7 30. 
LULU RON MOODY 
RACHEL GURNEY. In PETER Faff. 
PALLADIUM. 437 7573. N~v 26, 27 
onlTaT BO. THE BLACK WATCH BAND 
SPECTACULAR. Highland Dancers. 
80 Performer*. BOOK NOW. 

PHOENIX. 856 8611. Man. to Thurs. 8 O 
Trof SIS and 8.30. Bristol Old Vfi 
Musical Story ol Great 
Gilbert jnd Sullivan Partnership 
TARANTARA* TARANTARA- 
“ Shining Gem." D.M. " This MtiBMIni 
Show " e.n. " Full of me and wit. S.T, 
PHOENIX. 936 961 1 From Dec. 1 5 
A. A. Milne's WINNIE THE POOH 
Mats. Daily 2 p.m. 3 Tu. 5at. It a.m 

PICCADILLY. 437 4S0G 

MM^Wt 8 00. Frl.. Sat. 6.00. 8 4D 
KWA ZULU 

” Probably me most compulslvelv enlp*. 
able" musical show in Lantfen. F.r. 
’■ A lovaus occasion Indeed. Sun Ewp. 

130 8681 
at 7.301. 


singing.' 
‘ROC HESS 
logs 8.00 
and 8.3( 


ST. MARTIN'S. PM 1443, fwote. u- 
M4U-. Tuns. 2.4-i. MIL 5.00 u!i Vft 
AGATNACHHIM ** *^>0 
THE MOUSETRAP 
wofttfi km m*t-u*er ran tira 

SAVOY. a waaaj Cvcmag* 

Mats. wed. at 2.30 ana Mx. *, j-5- 
Barbara muUEN ang UmeL Bono 

AGATHA CHRIitlBC WWO U 
. MUR UfcB AT TH E VI C ARAGE 

SHAfTEMI^KV 1NEATRL U 1 -ft Jo ISP 
£*B*. 7.30. Manned Hied.. VJI iff 
* ARTHUR LOWE. 3,9 °- 

JOHN LE OUNN „ 

■ Fumy and touch nsi . . t oU1 
aaiLcn tv Su rgjy Irniej 

SHAW. Ot-358 1 594. 

Last 2 wee ns BJ '' 

runtHtn aspects of 

MAX WALL 

JTRANO. B3b 2b00. £>enln« Yq£ 
W thurg.^. **9% 

RICHARD CAlDItOT. ANDREW Uru 
NO SEX PLEASE. WE'ftE MMlfii 16 

Directed ov Allan Oawi 

LONDON'S LONGEST LAUGH, 5th y»a^ 
TALK OF THE TOWN. 01-75* 5oVl 
From a 15. Dwiing and Dancing, ai iYi 
New R«im SWEET TEMPTAIKW -44 
•ltd at 11 P.m. ROY CA5TTLE 
Opening Tuesday next 
SAL ENA JONES 

VAUDEVILLE. 836 MM E*W."Tr 
sul 5 and D. Mats. Tue. at las' 

IOCKWOOO 

Paul DANCM^^amjNTht INGHAM 

RTSuoerb who-dun.ii . - tng devers* 

Who-oun-tt I na»e seen lor years." g yg 

VICTORIA PALACE. 634 Taif 

Evas 3.0. Wed- SaL 6-0 A BAS, 
MIKE YARWOOD 
In " The Tunc of Your Ufa " 

. a greatly cn j ayaWe revae." 0. ^ 
WESTMINSTER. B34 0284. Dec. 2 ti 
Fob. 7 t.v 7.30. Mats. Wed. 8 Sat. 2jS 
Chic better Festival Theatne Prod. 

FOLLOW IKE STAR 
a new Family Christmas Musical 
Ofr Wcnav Tom <E»tra MatsOec 18 a an 

Whitehall! ~ sio 6692 -tj£' 

Evgs. 8.00. Fli., Sal. 6.1 S and 1.S - 
" Funniest play In Lptflon." Voui. 
WHAT THE BUTLER 
Directed bv Llnesay Anderson. “| ..... 
away selling witn laughter.- D»Bv 

WINDMILL THEATRE; 437 |J|T 

PAUL RAYMOND bresanta 
LETTS GET LAltJ^ 

Twice Niontlv al 7.00 end 9.00 
2nd SENSATIONAL YEAR 

WYN CHAM'S. 836 Mm" 

Mon -Frl. S.OO. Sat*. 3,00 and iff 
JONN GIELGUD. RALPH RKKARD^i 
National Theatre Production 
HAROLD PINTER'S 
NO MAN'S LAND 
Directed bv PETER HAIL. - 
“GREAT ACTING AT ITS HtCHfSr 
PITCH.' End New*. Limited Sun 



young vie iby old vici. HtiwT 

Tdv 5 A 8.15 MACBETH. "**■ 


CINEMAS 

ABC 1 A 2 SnaiieUKirv A** sje hi, 
Sep Perft.. ALL SEATS BKBLE. ’■ 
1: CONE WITH THE WIND lAl. Wk. « 
Sun.: 2 00. 7-»5. 4 

2; LOVE AND DEATH <A). Wk. A Sm- 
2.00^ 5.30. 8.30. Late show TMt«i 

CASINO. 437 6877. EARTHQUAKE uT 
You'll feel it as well as see It > 
SENSURROUND. ScA PcrfL daAy ! 
2.30. 5.30 ana 8.30. Last Weeks. 

CUEQOH. Coirxon Street. W.l. «H 3 tit 
LES VAL5EU5E5 IMaVIno It) (X U*i 
Progs. 1.S5 {not Sun.i 4.00. 6.1S. EJB. 
Late sh ow Saturday It n.m_ 

EMPIRE'. UHeeitcr Sauare. 3 DATS u 
THE CONDOR lAAi. Pmgs, da'ly 2 to 
S 30. 8.30. Sep. ports. All seats MNel 
No pho ne bqqfcingjL 

LEICESTER SQUARE THEATRE. UO My 
See 1 Heari reef TOMMY tAAl. Ts» 
Film Event of the Year. Sea. Peril. 1 
4 30. 8 00. Sun. 4 30 8 .00. AD »a 

ma« be booked 

ODEON. HaymarkcL 1930 2738-277lj 
SHAMPOO tX.. Sea. perfs. Wk. i.ts <oot 
Sun.) 4. 45. 9. IS. Shampoo at 1.SS him 
S un.i 5.30 B-S5. Ute show FH. 6 5 k 
11.45. All teats mav be booked. 



■ ... 


.WANTED 

BY STANLEY GIBBONS 

Rare Stamps and old stamped Envelopes 

Our buyers need to purchase good quality rare stamps, old 
letters and collections to inaintain our large stocks. If you 
are in doubt about the quality of the items you wish to sell, 
ring 01-836 8444 for expert advice and the best prices. 




STANLEY GIBBONS UMTED 


m 


^39lSn^ANQlONDOKWC2ROLX 


AUCTION •» floe & tlWKpensIvc 
vrtneg, champagne. Sborry etc. 
lneludiOB. for the first uair In 
this coanrry. 

BEAUJOLAIS NOUVEAU 

from th- majority of Icaditw 
shlpp<.TS. at Thu AUtfiMB 
Rooms. Ct. Eastern HMiH. 
Llrrrpool St„ on Monday KHi 
Nor. .'rubor 1975 al 1I.M a.m. 
TasQns 9.30 ai a - Col. i Vp In-ui 


ay-.-y— « c - \ w y'-- c.'s iiv..\ . cyyx 

L-jO'i SCT.V ^ vcffOfti *>: M - *. * 


INEXPENSIVE 
WINES by AUCTION 
• (7S0 dozen) 

CLARE, SUFFOLK 
Friday, 14th November, 7.45 
Lacy Scott 

Bury St. Edmunds 63531 


Sp prices Jyj 
paid for Ml 
coins... 

Write or phone: ' 

SidurdLobel 

CavemBsh Coart 11.-15 WtgmqraSl 
londOR WIH 9LS.T8l:0l-BB 1183 


CLUBS 


Sotheby Records 



Formerly in the Collection of Le Corbusier, this 
picture was sold in Paris in 1971 for £95 ,000. The 
price of / 240,000 realised at Sothebv*s in 1974 is a 
world record at auction for a work by Braque. 

The Impressionist and Modern painting 
departments of the Sotheby Parke Bemet Group hold 
eight weekly series of major sales every year in 
London, New York, Los Angeles and Johannesburg. 

The annual subscription to the catalogues and 
lists of prices realised, which includes Modem British 
and Contemporary art, is £36 for the London 
catalogues (U-K. only); the subscription for the 
New York catalogues is Sn 5 ■ 

For information and advice write to Michel 
Strauss, Thilo von Watzdoif (Contemporary art) or 
■Julian Barran (drawings). 


Georges Braque, C Satinet :e et Bouteille de Rhwri mr ant 
Cbcxinet , 1911, signed and inscribed Caret on the 
re vers e. 3t& by 23I inches, sold on 4th December, 
1974, for £240,000 


Sotheby Parke Bemet Be Co., 34-35 New Bond Street, London WxA *AA 


Sotheby’s 

FOUNDED CH 


EVE. 169 R agent SL 737 05S7. A Is cam 
or A1l-m Menu. Soceiaeular Floor Show; 
d<uj the rhythm of Los Vera Cruz jne 
music of Johnny Hawlrsworth A Friends. 


: K , GALLERIES ' 

ANTHKOPOS GALLERY. SpeUalislS In 
EUimc Arts, 65-67. Monmouth Street . 
Uooer SL Martin’s Lane. W.C.2. i 
01-836 6182. Europe’s hues', collection 
of New Guinea. Papuan and Eskimo Art. 

A new exhibition Man.-Wed. 10.9. 
Thurs. Sal. 10-12 midnight. Sunday 1-7. 
New Exhibition al SHONO SCULPTURES. 

KAPLAN GALLERY. S. Cork Street. W.l. 
An exhibition ol paintings by ERNEST 
LE VILLAIN 1834-1916. Mon.-Fn. 10-6. 

SJt. 10-1. 01-437 026 4. 

MARJORIE PARR GALLERY. 28S. Kings 
Road. Chelsea. S.W.3. DOUGLAS PORT- 
WAY. Paintings. Until November 22nd. i 
Open all day Saturday, Closed Mondays. I 
.(EDFERN GALLERY. ROBERT YOUNG. 
New Paintings and Drawings, hiavcmbor 
4.26. 20. Cork Street. London. W.l. 
•tOYAL ACADEMY of ARTS. Landscape 
masterpieces from Soviet museums. Until 
30 November Wkdvs. 10.B. Suns. 2-6. 
Adm. SOP (Mondays 2Dpi. Students and 
p ensioners hall price, 

THACKERAY GALLERY. 18. Thackeray 
SL. Kensington So.. W.8. 01-937 5883. 
DONALD MCINTYRE until 28 November. 

ROLAND BROWSE AND DELBANCO. 19 
Cork St.. W.l. 01-734 7984. ROBIN 
PHILIPSON. Mon. -Fr|. 10-5.30 until : 

14 N o v, Last weefc - 

LEFBVRE GALLERY . . . Until 15th ! 
Norember. Contemporary Paintings and 
Drawings. Weekdays 10-5. Saturdays 
10-1. 30. Bruton Street. London. W.l. 

493 1572.3 . 

CURWEN GALLERY. 1 , ColvHlg Place. 
Charlotte 5t.. WlP. Tel. 636 1459. 
Figures into Sosces. a selection of draw- 
ings. 3rd to 3801 November. Mon. to 
Fri, 10 to 6. Sat, by appointment. 

D. M. GALLERY. 72. Fulham Rofed. SW3. 

EKEBO API CELLA 

LEA GYARMATI. Francesco Franco, Nino 
Atmone. Glgliola Carry ttl — Oct. 28 
No*. 22no. Drawlnat & pa in Wigs- War- 
wick Gallery. 14 Smith SL Warwick 

Q926.4S860. 

CARTOON ORIGINALS. largo selection 
ol U.K-‘s leading cartoonists. The per- 
fect present. £8-L40. SA Gloucester 

Road. S.W.7. 01-584 2001. 

OMELL GALLERIES. 40. Albemarle Street. 
Piccadilly. W.l. New collection ol FINE 
BRITISH A EUPOPEAN PAINTINGS & 
Special Seasonal Clearance Offer of 
Original Paintings from ■& little as £20. 
Delightful Presents. 



ABBOT. AND HOLDER'S Special Exhibition 
of 300 Selected watercolours Dally until 
Nov. IS at Alpine Club Gallery. 74. South 
Audlev St.. W.l. 01-629 Z2S0. Open 

to day until 13.30 . 

AGNEW GALLERY. 43. Old Bond SI. W.l. 
01-623 6176. BRITISH-. PAINTINGS 

1900-1975 including BERNARD DUN- 
STAN okMMHoa,. Until S December. 
Mon. -Frl. 9.30-5. SO. Thurs. onM 7.00. 


SCENE 1. Leie. So. fWarfloor 5D. 439 
4470 Cont. Perfs. Daily from UBS. 
DROWNING POOL (A). 1.0S. SAO, B.M. 
PRISONER OF 2ND AYYNWTK1. Sift 
7.00 Late Show Frl- A Sat. 10 55. 

CINEMAS CONTINUfiD ON 
PAGE 6 . . 


GULBENXIAN ORCHESTRA, 
LISBON 

auditions will he heU an 
25 November for 

RANK AND FILE VIOLINS. VK3W 
AND lit BASE : 

Pleats apply to: 

Miss da 5'*va. 

9B. Portland Place. London W.l. 
(01) 636 5313 


The Greek -Moiith 
t oridon 

5 NoytS 5 Dec 


MUSIC 


LITERATURE 


FILMS 


;.iuSIC 
FILMS ART 
LITERATURE 
ARCHITECTURE 
DISCUSSIONS 

Aspects of contemporary Greek Culture 

INSTITUTE OF CONTEMPORARY ARTS. Until < 
Dec. EIGHT ARTISTS, EIGHT ATTITUDES, EKOT 
GREEKS 

WILDENSTEIN GALLERY. Until 5 Dec. 

4 PAINTERS OF 20th COITURY GREECE. 
ROYAL FESTIVAL HALL.' 13 New. at 8 p.m. 

NEW PHILHARMONJA ORCHESTRA plays works tqr 
Christou, Xenakis. 55p-£2.20. (01-928 319D 
ROUND HOUSE. 16 Noy. at 8 run. 

LONDON SlNFONIETTA works by Lesotbctii. 
Ioann Ides Chnitoo. Trrzaldi S XefflVis. Adm. ri- 
f 01-257 2564) 

SADLER S WELLS. 23 Nov. at 7.30 p.m. 
VOICES OF GREECE (festival ol poetry and muk) 
witfi Maria Farantouri. 40p-£3. (01-837 1672) 
IBS' NATIONAL BOOK LEAGUE. Until 22 Norms**. 
,r ' c ‘ GEORGE SEFER1S exhibition. 

GREEK STATE TOURIST OFFICE. Until S DtO 
GRSK BOOKS AND BOOKS ON GREECE. 
I.C.A. CINEMA. 10 November. 

A WEEK OF GREEK FILMS. (01-839 5344) 


Plus panel discussions, concerts, exhibitions, 
architecture, lectures, etc. Details from: 
INSTITUTE OF CONTEMPORARY ARTS, 

12 CARLTON HOUSE TERRACE, SW1. Tel.. tl-VSI W* 1 


Picasso only sat once 



i * P* a 
V-- tY 




Picasso only sar once iah j il ifedm efara drawing by another 
artist. In. 1938 he sat -in his studio -ibr three hoars whilst he was 
sketched by Edmond Kapp^ the distinguished London ardst. 

The drcumstances in which die doing took place and 
Picasso quite npjqoely subscribed his signature, were * 

described by Kippmashon leaflet entitled “HowTmade 

the Picasso Portrait 3 ’, written in 1969. 

Commissioned by die Bibliotheqae Nationale in Faria* 

a lithograpiric edition ofEdmood Kapp’s sketch totalling 
65 copies wa8 nsade in X968. 45 of thelidwgrapbs were 
. Subsequently acquired by collectors from alio ver the 


sST 5 




I supscuueniiy acquired ov collectors irom ai 1 tvcgri 

i 5^ ' '• world, including Picasso himself. 

/ « \ ■ v^. v\ \ I \ We are now able to offer for sale the only 

■ / \ \ \ . » remainingnumbered and signed 20 lithographs 

/ -Yu >v. ,‘ii/ £ of this remarisble edition ai /~2na each. 


m 


sn.' 


I 5 ^S! 


k i The lithographs will be allotted and despatdbe 

j in strict numerical order to the senders of the first 

applications received after the 3Doearance of this 


kJ applications received after the appearance of this ^ 

advertisement. Qiequcs should be made payable to 
Cartoon Ori ginals l i mi ted. A copy of Kapp’a leaflet Will x 

be sent to applicants fotthePicasso portrait. Please alfow ' 

2 V(eck5 for delivery. ( 




i ' To : Cartoon Originals Ltd./ 

5A Gloucester Road, London SW7. 


3 

I b Please send a 

I g Please send ct 

I u Naina 

j 3 AddrtM 

1 m 

| I enclose my cheque for- 

I Cartoon Originals Ltd. 


Price (Inc. VAT) 
ppytfes of JCapp*s Picasso £200 

3py/iesof King Edward VIII £80 


/a 







nade payaWeto 


We have available at dris gallery a large sdeerfonof original 

mvUIib>iw 4 mrTriftnc Ktr mrirr nf rKa - . ’ .#“1 _ 



{_ CARTOON QR1GFMA LS, 5 A Gloucester Rd. SW7 


y wi mmmm — — — - — » «n I l llft M1WOUU43 UA I nF 

We confidently predietthat we could well help yon solve your 
Christmas present problcsns. 









l&e FSnancM - Ernies Saturday November 8 1975 
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BY KEVIN HENRIQUES 


At toe Nancy Jazz. Pulsations meeting with divisional repre- hi a main instrument but he also 
almost aa~ entire concert was sentatives in Warsaw during the handles "uitar tenor and bari- 
devoted to Polish jazz, recent festival there. tone-sax. ° The* vocal group the 

Uninitiates may be mildly Also originating from Warsaw Novi Singers, down to a trio fol- 
astomshed to learn that any jazz is Jazz Forum, , an English- lowing the loss of their founder 
activity exists in that country; language bi-monthly, the maga- Bernard Kawfka. also in the 
but Poland boasts what is almost sine, bat not mouthpiece, of the U.S., at the moment sound a 


OVERSEAS NEWS 


Deposed President 

Mushtaquc is 

publicly thanked 


CALCUTTA, Nov. 7. 


certainly the most enterprising International Ja& Federation, tameecho of theirelorious oast ■ £■’ • '• n, . ■ 

and flourishing jazz scene in With a prtot order of 30.000 JF Tomasz «id tohe FORMER President' 'fcbondake? announcement contradicted an 

Eastern Europe. Jazz in Poland is distributed world-wide and the first Polish trumpeter to play Musbutiue Ahmed pf Bangladesh, earlier broadcast from Dacca 
goes back to the 2920s: I've seen covers every conceivable aspect in £,di? ™ a broadcast to hto ^eUow which sard General Rahman had 
pictures of Polish jazz bands of of the music. Considering it is highly rated in Poland. So too countrymen tonight asked them taken the position. He lost 
1926 and 1028 and a 1928 article 'printed in Poland and produced is Mother violinist (and altoist) to P "^ 011 the ml stekes of ^ 

entitled “Jazz at -the Factory almost entirely 'biy Polisb-boru Zbigniew Seifert, who lives in government. ®S. Monday, after senior army 

Wheel "claims that "jazz excttes journalist^., it « a remarkable Germany, but who was a bi^dis- He also appealed to the people ™P' Vfcd . -ft? 

the muscles and heart; the enterprise. Apart from its con- appointment when he played at to- support the man wno replaced 111 ^SLdlK 

strength of one’s hand-hold is tribntSonsit-Is notable for its Nancy's Jazz Pulsation/ Jan him 7 esterday, former ex ' Preddent 

several per cent, higher with graphics. FoDsbwyle which Ptaszyn WroblewsK^as well as justice Abu Adat Mohammad /^^taque Ahmed, 
music than without music.” maintain a. constantly high level being a vice-president of the Sayem. who he described as 4 - Following the earlier 
After the last war the music of inspiration. There is a PJS. is a busy, almost ubiquitous neutral and- iwo-party inait ^nouncement to-day, General 
was reborn in Poland in the mid- smaller Polish' edition, plans are musician, composer; tenor-saxist Congratulating the armed forces' twoman bad addressed tne 
1950s. A monthly magazine, in hand .to launch a German- who turns up in a multitude of and people who bd sail had‘“®ti on calling for life to con- 
in -7 um {Aimjaii Vatmi.rv lunmifiw nnfl then the aim knf Mk... i&nMiB laijnph nH a mnliitinn and safe- *^ub as normal and ordered 


MM UU. vn*i Ul«wy — - — : U .CIV UUlU^UUUil 4UEU.6. nuiui wiuu^uij VI — — — . || 11 

Maker, it has broadened Its scope Thus in a comparatively short be leads to. prove and support declared: "I will, remain with Jfr® radio 

into the wider one ol contem- time Poland: has. given enor- bis view that “ mainstream you as an ordinary person to ™P orUn Shm appomment 

porary pop music. The country's mbusly.to the jazz world and in music is essential for the survt- serve the nation” rL,« 

first jam festival was held in return the world's leading must- va j 0 f the jazz idiom.” He was followed on the air by rifJL, a ® 

Sopot in 1958. moving two years clans- have visited tins jazz- Most ^ f ore most Polish the new President, who said he 35 the country s 

later to Warsaw where 1 it has thirsty -'-country. - ; Inevitably, p i. vers nartidoate In the annual had taken over at the request of man - , - 

been held -every year Polish, jazz, bar progressed and Jamboree in Warsaw, the his predecessor. In the broad- The Power struggle now 
subsequently. made a high reputation far be- main £„ tj, e country's jazz cast monitored here. President appears to be mato between 

In November 1956 the Polish yond v „ niJTri calendar because of the foreign Mohammad Sayem said “the g**™. iaSS 

Jazz Federation was, formed. -to musicians who are invtted. This great example' set by him in if 

The idea was “to establish an Polish Jf, year's Jamborte. toe 18th, was. handing over power is rare m 

authority wbicb would, help in tii e 36 -y earmold altdst (now poly- sa j d experienced locals, below any developing nation and is a 

the work of existing dubs and instrumentalist)- Zbigniew the usual standard. Certainly to matter of pride for the people of P&kistan. The most powerful of 

groups. . . and organise jazz llfe ' Namysk>wski,: warmly _remem^ the visitor the main this nation.” _ Sf® 

to the country” In 1970 it was concerts were of relatively He. announced that in order to “<* a unit known as the Z 1 

re-named the Polish Jazz in .the :jnid4960s ^°d now the m i nor Quality.- Held in the ensure the smooth functioning of £° r( ®* „ . Lieutenant - General 
Society, and now claims to -be active lsh acoustically superb Sala government a martial law Sbafi^nah.^ who ^was^ army ^cbief 

the biggest jazz organisation in Jazz Society.- Recent auditions Kongresowa, part of the enor- administration had been set up. of staff until replaced by General 

Europe with as many as. 50 full- of his altiHplaytog emphasise raous Pa]ace of Culture which This was comprised of Major- Rahman after the coup, and 

time workers on its staff which wbat : a loss his dominates the city like a battle- General Ziaur Rahman, Com- General Musbaref. 

covers a concert agency, record from Bntun .ha? been. ^Claimed S hi p ^[ n a JoJes Verne fantasy, modore Musharakb Hussain other leading figures in 

club and publishing agency, by many Pole* to be- their oesr tjj e concerts were illumined by Khan. Air -Vice Marshal M. G. “is week’s events are Major-; 
Polish musicians actively parti- musician, Namyslowsra almost accomplished profes- Tawab and four regional martial General Khalihir Ra hm a n , the 

cipate in Its extensive ~work alWays plays. .ma^o wn composi- ,inn«llyw and .sheer class of law administrators. The ; new defence forces commander, whom 
which also includes., full or tiotts, deep, in rlf 11 ?. 11 of singer Sarah Vaughan. The only President said that besides Radio Bangladesh said on 
partial organisation ' of six in- Polish blues. 1 • As ,wrui wegro 0 yj er American contribution setting up a democratic political Wednesday would be. chief 
tematkmal festivals a year blues las w.^- emotional saa ( apar t from pianist Jerome system in the country efforts martial law administrator— and . 
inside Poland.- The- Society-has music but .with. eiemMits ot j oneSj formerly with the Stars of most be made to strengthen the Major General Dastir, comman- 

active branches for musicians, humour and of'aH : tast; isuro- group but now living in economy. tier of the Chittagong garrison, 

organisers and critics. This last pean combes Poland has, per- Eu rope ) was “*nie Music , of The President said that he B °lh were repatriated from 
division is remarkable. . It pub- haps, the. gfeatest right to nave Louis Armstrong” package. In Mniwif would be the chief Pakistan late in 1973. *■ 

lishes books, organises lectures, the blues. . • • this, leading musicians played mar tial Jaw administrator This Reuter . 

facilitates trips to festivals and Probably toe most interna- orchestrated versions of Ann- 1 ' . . 

organises free* exchanges " be- tionally-kncrwn -Polish musician strong solos. Without corhetist • 7“ 

tween jazz critics anywhere in is- multi-instrumentalist Micnai Ruby Braff (whose absence was tt' A ■ a -a f 

the world. It deserved the Urbaniak, ..at pi^ent ovmg. not explained) it was a soul-less f I nri »Af<r f4AT*r ^v-#- 

astonished admiration it re- playing and recording in the experience but one the audience W' I I jf-\ WW I r*%| IM II I . Ill 


Slight rise 
in U.S. 
unemployed 

By David Beil 

WASHINGTON. Nov. 7. 
THE NUMBER of people in the 
UB. looking for jobs edged 
slightly higher last month, 
although total employment re- 
mained virtually unchanged. 

The Labour Department said 
that the rise to the seasonally 
adjusted unemployment rate 
from 8.3 per cent, to 8-6 per cent, 
was largely accounted for by the 
increase to the number of people 
looking for work. These are 
people wbo to past months have 
not appeared in the statistics at 
all as these register only people 
actively seeking a job. 

Economists do not attach great 
importance to this set of figures 
a b a guide to the future of the 
economy which is now the sub- 
ject of much debate following 
yesterday's unexpectedly bad 
wholesale price statistics. Total 
employment, at 85.4nu, is almost 
unchanged and while there has 
been a 116,000 fall in tbe number 
of people laid off. it is too early 
to say bow significant this may 
be In the long term. 

Employment in manufacturing 
is still rising according to these 
figures but not by enough to 
show anything like conclusively 
that the economy is picking up 
strongly. 

Occidental 
says Libyan 
ban lifted 


People leaving Beirut 
during fighting lull 


BY 1HSAN H1JAZ1 

WHILE the political situation 
here remained potentially “very 
serious." as Premier Rashid 

Karami himself described it, an 

uneasy Quiet continued to pre- 
vail. 

Many people are using tbe lull 
to move out of the capital. Many 
trucks loaded with furniture and 
personal effects were seen 
beaded out of town in the direc- 
tion of tbe mountain resorts. 
Families save installed central 
heating in houses they rented in 
those areas and decided to spend 
the winter there. 

This was taken as a sign that 
they do not expect the present 
truce to last very long. Rightist 
militiamen to-day continued to 
cordon off a part of a -beach out- 
side 01 the port of Junieh north 
of here, where a ship was be- 
lieved to be still unloading 
weapons. 

The exact identity of the ship 
has remained a mystery but re- 
ports in the Press said that it 
came from Las Palmas in the 
Canarj- islands carrying 700 tons 
of weapons The daily -A1 Nahar, 
newspaper of Minister Ghassan 
Tueni, said that crates of all 
shapes and sizes were unloaded 


BEIRUT. Nov. 7. 

from the ship in the past three 
days and taken away to various 
destinations. 

The Leftist Press has charged 
that the unloading was super- 
vised by Tony Franjieb, the son 
of the President, Dany Cbamoun, 
the son of Interior Minister 
Camille Cbamoun, and Bechir 
Gemayel the son of the leader 
of the Phalangist Party. Young 
Franjieh is now heading the 
militiamen in the northern town 
of Zgbarta while Dany Cbamoun 
commands the militia of the 
National Liberal Party of his 
father 

Alain Cass adds: Informed 
sources in the Lebanese capital 
believe that President Giscard 
d’Estaing of France may decide 

to send a senior Gaullist poli- 
tician to Lebanon as part of the 
Frencb initiative to try and solve 
the crisis. 

Two names being tipped are 
M. Couve de Murville, former 
Prime Minister, and A!. Michel 
Dcbre, former Minister of 
Defence. The French initiative 
is apparently aimed at prevent- 
ing wbat is widely regarded as 
being tbe worst of all alterna- 
tives for the Lebanon— partition. 


Sadat discusses weapon 
sales with Wilson 


reen jazz crracs auywnere ui is #uuu-uuruu««,«.«. — kuov Bran twnose .aoseuce wa» 4 , . -a 

e world. It deserved the Urbaniak, -.at present not explained) it was a souWess Ij [VI I A lir fACT /vl- 

tonished admiration it re- Playing- and recording .to the experience but one the audience JT | V | VW ■ rNI INIF-I . lil 

ceived from the Western- critics UJT. with ins .. wfe, singer de ^ hted!y sa y 0Ur ed. ■*" x . TT - ^ ^ 

who were invited to an informal Urezute pudnaKr. Violin is now regaining highspots came * 

Benguela from MPLA 



LUANDA, Nov. 7. 




Aspects of Wwwf* ‘ JarzfonHn ’ 


r- 


Meanwhile in East Berlin . . . 


BY RONALD HOLLOWAY 


The remaining highspots came ‘ ^ . - 

wHsSSFS Benguela from MPLA 

in a different world from the * . 

other big band in the four-day BY bRGEROL ■ ‘ LUANDA, Nov. 7. 

event, a leaden unit from 

Czechoslovakia. Norwegian IT APPEARS that tbe port of - formula for joint government 
singer Karin Krog confirmed her Benguela was finally occupied by itself— appear as slim as ever, 
position as continental Europe's FNLA troops this morning, after The surprise contained in the 
No. 1 stylist and experimenter the MPLA had put up a struggle document is a proposal for an 
with lyrics. The. virtuoso solo but failed to beat off the FNLA OAU peace-keeping force whose 
playing of. Adam Makowicz column which has been attack- role would be following inde- 
(born in Czechoslovakia but for mg Benguela for several days. ;- pendence on Tuesday to safe- 
long an important figure on the This news, if correct, will be guard Angola’s territorial in- 
Polish' scene), the Arne Dom- a blow to MPLA morale and also tegrity. The peace-keeping force, 
nerus group from Sweden and brings more of a direct threat to it is also suggested, could inter- 
tbe sheer percussive power of Luanda itself, since there' are yene in fighting between the 

the Swiss jazz/rock group OM f ewe r MPLA troops engaged on three armies— but only at the 

were the ~ other lingering yj e southern front than on the express demand of tile iibera- 
jnemories... . - - - - ; J no ith^aad centre- This afternoon,- -tion movements:* ' " 
After too concerto advertised ^ reports that aJl incoming com- Meanwhile, preparations for 

ja “ rSS?- cito d At ffiRh “ t0 \ independence in Luanda are well 

several clubs In the City. At eTM j to-morrow were cotfirmed n^rter W av and both the national 
these the Informality and close- ^ 0 ^ 3 ^ .MPLA soldiers were fl^and^nationaf 

out* setting up stiff antoaircraft 

formers gave an exroa oimen- ^gfeoces around the city.. t0 victory ” have been selected. 

si bn to the Jamboree. I remem- MeamwhUe . mpla leader JJ y^afc leS 

her early one ^ rnu, 5 t ?c Lopo . de Nascimento arrived JJ J politicaf settlement of the 
unknown . overcoated jltoW back in Luanda today from Angio?n m?is ^et“be b?Id to 

Jhaes In foments like 'Eampal^ leavtog an MPLA m0IT0W m the Mozambique capi- 
endSiSa^emories representative, Jose Eduardoto tal of Lourenco Marques, a top 
Ttos was no * 8 ™“® working document wrth Portuguese official said to Lisbon 
of any fosuvai. ims was uo An g 0 ^ a « s 0 tber two liberation to-day. 

exce P tl0IL * movements, designed to reforge Commander Vitor Cre»o, the 

unity and put an independent Portuguese Minister to charge of 
government of the three in decolonisation, said the meeting 
* : a peaceful harness. - ' between the MPLA and libera- 

a-gn The document, which is only tion movements of all Portugal's 

-Mr MM ml m m a basis for discussion and bas former African colonies would 
r% * a ' consequently not been signed or be held to -discuss Angola’s tode- 

ratified. by any party, appears pendence on November 11. 
closely based -on the January Commandpr Crespo said the 
Alvor independence agreement FNLA and Uoita had shown 
As such, the prospects for its themselves fairly receptive to the 
' actually leading to a tripartite idea of a national -unity govern- 


. < J ^ BY MICHAEL TINGAY 

Knn lift pH " ON the second day of his State Mr. James Callaghan, the 

UAll riiicu Visit President Sadat of Egypt Foreign Secretary, and Mr. Roy 

LOS ANGELES, Nov. 7. yesterday discussed with Mr. Mason, the Defence Secretary, 
the OCCIDENTAL Petroleum Harold Wilson, Prime Minister, a were at the 10 Downing Street 
Corooratiou said to-day Libya “ number of bilateral issues " in- talks at which President Sadat 
has lifted its ban preventing eluding the sale of British was also understood to have 
Occidental employees from leav- defence equipment to Egypt- made clear his interest in .Rolls- 
ins the country At a meeting attended by other Boyce establishing an aircraft 

Libya, in a continuing dispute senior British Ministers, they engine plant within Egypt as a 
with the oil company, announced prepared the ground for consul- p ar * Arab Military Indus- 

on October 2 that it was refusing tations between the suppliers and try Organisation which is to be 
SerSon foT 520 ToiSyan experts of both sides which were financed by the surplus 011 
Occidental employees, inducting held last night, but did not as- states. Also on the agenda was 
230 Americans, to leave Libya, cuss details of what an executive believed to be the project for 
O^e^r^id oof indicate of one British arms manufacturer assembling the Hawk trainer- 
whvLibra dec dad to Uftthe involved said could be “one of S™und attack aircraft. Naval 
tavel^M a impored l \)n , Wpatr^e toe most important arms deals in systems ** re 

employees. Occidental seized On the civilian side British 

some Libyan oil, under a court It was s^sswl in Whitehall involvenient in Egypt’s develop- 
order, when it was being un- that discussions were of a ment reconstruction pro- 

loaded in Louisiana week. * ramme received more attention 

The seized oil had been sold But »ems under consideration with ^ emphasis on technical 
by Libya to the Coastal States by the Egyptians include the ass istance rather than invest- 
Gas Corporation, an American BAC Rapier missile, which men L The Egyptians are par- 
natural gas company which had would fill a critical gap ticulariy anxious for assistance 
a one-year contract with the oil in Egypt s missile defence W itb exploitation of their 
exporting state. The court peti- umbrella with a capability of country's phosphate ore 
tion claimed the oil was right- knocking out low flying aircraft reserves, which are known to be 
fully Occidental’s under its where tbe fixed Soviet SAM substantial, and also, more sub- 
contracts with Libya. missiles are impotent, and the prisingly. uranium deposits 

The independent U.S. oil com- swingfire ’ wireguided .anti- which they are said to possess, 
pany. which relies primarily on tank missile which is technically At a lunch given by Sir Murray 
Libya as its main source of superior to and of longer range Fox. the Lord Mayor, at the 
crude, said it felt the Libyan than the Russian sagger missile. Mansion House. President Sadat 
action to attempting to sell all Tbe Jaguar fighter bomber is touched on another theme of his 
the crude cargo amounted to receiving attention. visit when he emphasised in a 

confiscation of its property. „ Ir , ^ favoured not only by brief speech that the cause of 
Reuter ’. Saudi Arabia. Egypt’s military the Palestinian people deserved 

j -paymaster but also, it is under- Britain’s sympathetic considera- 

T 1 YT stood, by the French Government tion. Referring to Egypt's draft 

iran-W. Lr6rnia.Il whi ch apparently would now resolution on the subject calling 
** 7 , prefer to sell the Anglo-French for the participation of the 

rPTlTlP'rV final aircraft rather than the Mirage Palestinians' in the negotiating 

ILliuvi j «vfli pi Jf 53 f or which a limited process, he said “I am sure we 

officially dead year. and co-operation." ^ 


exception. 


in contra* to the Berliner X^™^*^** SFWlM 

Festuocfien offered to ttoTtoter- caused a sens* with a girl? brigade suddenly of the transition government— before . further discussions, 

national public on this side of EfgVgg ™ S ** re . Stiled'onfor acts It heroism and let alone the acceptance of the Reuter 

the fence, tbe German Detpo- on ta fe e an honoured self-sacrifice to fighting a band ; — 

era tic Republic counte^with the position in Polish literature,, and of German soldiers parachuted 

Berliner Festtage -7*in der reached new haightsof apprecia : behtodtoeLmes^ toe^story^jf | /IploVC HQIIQTI 

der th D T" " T i^eyiana aeiays itauan 

aitsss^fMW subsidiary decision 

and one would suoUose the rea- . ereeted - the nremtere of operatic role, only to have to J _ 


• lo sen uie .’uigiu-r reucu ior xne parampauon 01 the 

rPTlTlPrV HP 51 1 aircraft rather than the Mirage Palestinians' in the negotiating 

1 tililvi j uvai FI 1B3 for which a limited process, he said “I am sure we 

officially dead year. and co-operation." ^ 

By Nicholas- Colchester 

BONN. Nov. 7. _ , _ _ 

OECD price rises slow • 

Buschir -is now officially dead. r llvv ^ 1V TT 

^thfwf rt h Ge^ BY ROBERT MAUTHNER . PARIS, Nov. 7. 

Mmistry, said to-day that the CONSUMER prices over the 12 but which the OECD Secretariat 
scheme was no longer of interest months to September rose by said was aggravated by rising 
to West Germany. 10-4 per cent, to the OECD area, food prices and, in some 

The news ends 18 months of the lowest yearto-year rate since countries, rises to Government 
increasingly half-hearted nego- December 1973, it was announced controlled prices, 
liations over a scheme conceived here to-day. Although British prices rose 

in aftermath of the oil crisis. The improvement occurred in by 0.9 per cent to September 
It bas been clear for most of spite of an increase of 0.7 per compared with the somewhat 
this year that the refined pro- cent, in * September compared freakish figure of only 0.6 the 
ducts would have been uncom- with, only 0.4 per cent, to August, previous month, the annual rate 
petitive to • the European 1 an -acceleration which was put of inflation is now on a downward 
market. down- partly to seasonal factors path. 


uannth-taitt Hpr DHR ''-Tha tiori in Andrzej Wajda s film and common enough, but the 
Hanptb-tadt der DBfL . The gue st performance at doabting-oveT of roles fasanates. 

latter backs into the former for t^ie Deutsches Theater. Tbe same as in situations where a female 
an overlapping of abont a, weefc spontaneity and enthusiasm singer impersonates a boy to an 
and one would suppose the rest- greeted the premiere of operatic role, only to mtc to 
son is to share in the benefit* Krzysztof . Penderecki’s Ihe dress as a girl again to effect a 
of Press coverage and 1 fhp.. like. Deoils of Loudon -at the Deutsche -disguise. 


BY.TONY ROBINSON 


ROME, Nov. 


iTT; 


BRITISH LEYIiAND has agreed labour force to 3,000 by stabilis- 


Ociober, for which a little runn- Krystyn'a. Szostek-Radkowa to are not really Germans at all— Ley land's Italian^ subsidiary Ley- ability. The unions tear, however, 

tog room is alloyed before .the the .--rale of the possrased - mit Fascists. And somehow, in land .Ipnocenti, Mr. David that a drastic reduction of this 

celebration really -gets off the prioress. Both, occasions bode the passion of interpretation, it Andrews, ‘managing director of nature is onL*a prelude to totel 

ground. - welj-f ornrore modernity on East a jj seems to work. The next Leyland International said. to-day. closure, although Leyland deny 

1 „ „„ r iij",.r:.i_Tn t*i Gmtoah stages in the future. nr evening I saw Walter Felsten- Ttoi derision followed -two days this provided productivity is 

■ .2 m at- least a favourable resolution stein’s latest production ot of talks at the Labour Ministry raised sufficiently. 

!s the tost thing row Fcanape a t0 the.. present-day controversy Mozart’s Marriage of Figaro, during which the Labour and Tbe key to the situation lies in 

mind/, far more soirovirding the experimental ^ the double-switch again in industry. Ministers told .the government efforts to find altern- 

distri nation of choice tickets to Brechts jprpductions under Rath character of Cherubino, the company that- the •• unilateral ative occupation for the 1,500 


delegations gnd special guests Berghaus 
for the prime guest productions Ensemble, 
from neighbouring Socialist T the* 


Berimcr page, worked even better. action now with, respect to the sacked redundant men otherwise 
‘ The most. disappointing <jf new L500 employees which Leyland Leyland insists it will be forced 

iflrLul a 1 I f r n . 1 A tA fl/t OllH nlncfl thn whftln 


in , - To can H of 1 *? 1 ! a productions scheduled for the wish to sack would jeopardise to SO ahead and close the whole 

countries fteatrical - collage . of Stanislaw Festtage was Fritz Marquardfs negotiations now^ taking place -to plant and withdraw from Italy 

^ r *ntnl ;Witkiewicz , s sensual, apocalyptic version of Moli&re’s The Misan- secure employment for the total as they have done -from other 

the c "t« m W«t uerim ““■ .writings, titled Witkacp. Pro- torope, titled Der Mertsdien- 4.500 workers currently employed foreign subsidiaries in Spam. 

, seDt auspices at (instead of. the usual by the company. and Austraha. ' ^ 

and spends half an afternoon to a week in Doftnnmd list rfer Mertechen/eind) in a ; Kurt hi- 7116 dem aod for trucks, earth- 

make the troublesome cross-over also cele- - in , The Ministers promised. to_dj5- movin fork -i]ft 


and Australia. 

The demand for trucks, earth- 
moving equipment and forklift 


rounded by empty seats.. Thfe friendship societv in the Bundes- „ le background, the action goes director, Percy PlanL claims that lo.stop production for 12 days 
delegations have found some- 'i-ppubllk' lnn« before the reality now here except in and out. of the company has been losing for 15.000 truck workers, 16 days 
thing belter to do. of Willy . Brandt's Osfpotitik. j^ose doors. And for tbe life of s 4 ?™* lire per car pro- for coach builders at Cameri 

Each vear the Festtage pays t^S light we can readily ^esti- rae ^ j can’t figure out why .the Milan factory and pear Turin, and 24. days at Its 

artistic tribute to-Une of its mate the leavening ^effect servants should only enter insets that only by reducing the fork lift Plant. 


Eastern neighbours; this time it modern Polish drama has hed on through the cupboard doorway: 
was — fortunately— Poland. The European culture as a whole. . : -the Sun King surely allowed bis 
festival, in the half-dozen years Interesting in the manner of rays of benevolence to shine 
I have made my pilgrimage, has. treating a war theme, the East equally on .all in the corridors 
never been more impressive, German production (directed by. of a country estate, 
primarily because of the Quality. , > . . - 

and tone of the productions 

offered. Poland had an itch-for - ■ J.F •- 1 

Theatres this week 

Europe, and she got her . way 


Move to impeach Sra. Perdn 

•A BUENOS AIRES. Nov. 7. 

THREE' OPPOSITION Parlia- Sra. Peron. Parliatpentarj' 
mentarians - to-day formally observers said tbe resolution 
requested .tbe impeachment of was not likely to be accepted by 
ailing Argentine President Maria the House, but they considered 
Estetir Peron. ■ its presentation indicative of 

The three presented a resolo- the ._ lady President’s rapidly 


over protests from other Socialist n „ YORK’S— Roger** Lost- assassination of the Prime Minis- tion to the Lower House request- declining prestige and support 

lands that such “decadent” art 0 £J be Pimbpsand Roy oi owndear Premteri tog the opening of impeactoent inthe country, 

could not hold, a candlestick to w^'ar to a ‘wWete come^. however, so evmi that^Ste- proCeedtoS “for bad perform- ^ deputies who Intro- 
realist plays about 1 the farmer Monday ment is ruled out ' Opened to the exercise of her dueed the Impeachment resolu- 

and the worker. h5SkTEA&-. 4 Man's, a Man. -Wednesday. duties.”.. tion were .Federico Bravo. 

Her tastes have long : been Colourful rethinking of Brecht's FORTUNE— The Charles Pierce The three deputies are V ^^? 2u ^ l! L R ?PJ° 


Her tastes have long - been Colourful rethinking of Brechts FORTUNE— The Charles Purree The -three deputies are rn v o ■ as 1 . ■ 
justified, although East German tale of the peasant turned into Show. An uncompromisingly national representatives of toe v “v?" J-S?’ P u ^011 L^= 4 - , » ^ 
Theatres have had to swallow aroldier. Opened Monday. - gay drag act in which America’s “Bioquiria * party of San Juan yhat officially is 

hard even to accept the funda- BUSH. Shepherd’s Bush— Oh “leading male actress does province. .which opposes the rul- 98 . 8 Bali bladder 

mental principles of Brecbtian What ! ‘Ah anthology of -con- Impersonations and stand-up ing Justicialist (Peronist) ^ „ 

slasecrafL This Is the krad of temporary attitudes sharply CMaedy. -Opened Thursday. Liberation Front She entered. hospital on Mon- 

Rom^rawicz aod - WVsotenski, 3ve?by the Hull Truck, a GREENWICH — Fallen Angels. The general-charge of mal- day. amid mounting demands for 

[lomorowicz w* w y*Pi a n .Pv*v«iv«u J ire PmiKiwt’D Mimoita tint her r&siETBatiflTr miTv Turn wPOk< 


whn hnw nn«l a br^h fonow- VAUDEVILLE—^ Double «we. didly amusing chat. Eileen proceedings by the Lower House holiday to recover her health 
* to ° 3d f ° n0W As unto rilling a thriller as you Atolns and Judy Parfitt are under. Tihe Argentine Constitu- from,, fhe . Strains Of 16 months 
UMiahte of the can imagine, in which toe grand as toe- eponymous, angels, tion, and the deputies did not to office. 

,-5.? e ., oE a- recent attempted Opened Thursday. specify toeir complaints against Keuter . 


* TTbs Unit Trust aims at growth from successful companies operating jffi 

within the broad scope of the developing Scottish, economy. S j 

' £6 billion of internationar money is being Invested in the recovery afr MM 

of oil and gas. The lessening of tax uncertainties is now encouraging 5|?[ 

even greater activity. £ J V 

* The Scottish banks have to date tent or invested in oil over . I /f J 

£190 million. 1 

* Scotland is now poised for mater growth and we B 

anticipate that the following sectors will benefit most • 

• . Engineering, Building, Chemicals, Insurance', j '■ 

Leisure, Banking, Property and the Scotch Whisky ^ jrjiJJ Bf 8 

Industry. ^ j 

Remember the price of units, and the income ^ > I ^ ^ ' 

from them can go down as well as up. . *rBrwF 9K|'; 

PROGRESS TO DATE jS- 

Lawson Scottish Resources and General /^7s 

Fund Units were first launched in November, ^ 

1 974 at 50p and they have risen by over feO ■■ J 

since January of this year. The Fund is J 

managed by Lawson Securities Ltd, Scottish jjBL jfi 

Investment Managers with funds under - 

management approaching £ 8 , 000 , 000 . yff<, N. 

HXED PRICE OFFER CLOSING 'Vr«i 

FRIDAY, 14th November 1975. mmmm » 

income umts 76.3 P ■ jgs^SsSss:SSI^^!!!^ 

ACCUMUtAnONlMTS77.2p 

(Orthedaily price if lower) \ Mr __ — 

4-52 cu rrent es timated annual gross yfeid. I ^ □ 

The imiiiQwi rcwvfl Um iI^IbI to don th}p offer vt nf 

&ma H the Ine price bbv« by nnn than 2K£> Irani ttw Ifacad offer ■ h* imueM fealH. 

price. ■WephcrWJcrdaajwK be Bccepteduo to SOttem ikBy -two 'mn^«il»'M.i, l , w .,| j , l ,| W |, t , w i WWIW | MwM | 

031-2263011 Dwmg (Hs offer iribnav be boutfd or sola daw- •••«• nta wMnn,neun*,BMiiiiHtMUM,Mnaf4nMiit«a 

truO authorised Qy. if* Depanmerd oi Trade. Tuce yeany c&griJutKKS 
caianeiuMf or. 16 JkJfy IB75 fcr uiUs Dwcflasea by 3i May iB7St ■ a ny u ar , i 
Ay.naalcfonjDbncttJctecfiniwprice Anamuaffee of V.I& ■ 

tedudad t am groa s roame '.comffsalon.tepadmaqenb. I "*“**— * 

IhattecrriHcostrarKS/oesibfeBoffiLMBaiinBmberefiftolUfeAd — — n — — 

Bmfc Grow audaor»WWnneyltorayandCa.Qqiiflrtaj toB M fe te ■ makes »i wu. 

WMgB(3-LnsonSactfMsL]0.e3GeageSVMi,EdMwfdiBi32JC.S n ! 

Tot 031-226 381 erfugsfoKd in 55135. ■ um. 

Directors JWfee«CrsdCKCFYLnBan'CAJQfScteonW5^ ‘ - | 

JRLCnfatfsstM.SCLDoan. | Q* 

‘ spirrsii 


fr 


jcSB »SSS 55 5«iSTSJsS5 ^ ******% 

lUm3siMpn«Ud.e30wm» 3 tW«.MnMn».Bg2JB.TK:Bar«e«H1 ■ 
|l/W,WMMAiw*»»»| i«wW»Wlnwfln3wM>lk,laaw b»lii n K,Cln S 

| wn w or c | aaihatAigCIBS J 

| ipwiblelKfeK fa— JJfee—ipfeBrtfliibw f~| | 


| M nU M HBW f 
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1 JRLCat4iBlft.Sfi[M9an. 
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After the record outward ran by GBII in the FT Clipper Race, the yachts are now. being prepared in 
Australia for ..the second leg. . A report by Stuart Alexander in London and Anthony Churchill in Sydney 
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36 h„ do boiler MUgM; Tomor* as Oo«- 6 W. « REAT BRITAIN II and 

rrractaaB * "«»«» j>« I 11 afe ***** 

*n*am snauKi „ ui . moi. m««i J** **^®f*^L ^ bobbing quietly at their 

a n< ?5& S&: Tokyo-. »o Floor. £»-™ moorings either side of an old 

. SSMoSTtSL »v::r*FS& ammunition li e hter in ** 

— and sheltered haven of Rush* 

SATURDAY, NOVEMBER ». 1975 cutters Bay. Sydney. Behind 

■ a ^ _ them both are 13,650 miles of 

J » hard work and excitement," 

B f ft-* ill SR §-■ fag canny tactics, and sweeping 

™ A* wit ’IUsL w decisions. Ahead of them lies 

the equally demanding race 

. -to I, home and the waiting Cape 

4-fi.r# T 1%/Tl? Horn - 

111 k“* EjJ ] W g ■ Li ■ For the crew members of 

'Bo''' fl. 1. t « m. GB n. their race is run as they 

hand over to a new crew for 

THE LONG-HERALDED meet- parts almost meaningless, more- secoad ] e S 2nd fly home to 
ing of the National Economic over, the reaction of those rep- ta ^ e up normal lives. For 
Development Council held at resented at the meeting shows -^ em the problem is to cope 
Chequers on Wednesday was at that there is something to be inev ' tai)le anti-climax 

least well timed. For it was read between the lines by those t0 ^ .^! e vacuura that 
followed by yesterday's willing to read it. follows a driving, challenging, 

announcement that the Govern- in the first place, the Govern- but also fulfilling ^utine that 

ment was seeking £975m. from ment has plainly abandoned the bas come t0 aD end ' .The exube- 

the IMF. The British authori- ambitious plans for intervention ria j 1 * crew of France s Kriter n, 
tics have managed to raise this in raditstrv associated with the wbo even managed 3 rousing 
sum without writing a formal name of Mr. Wedgwood Benn. ? borus of God Sure the Qncen 
Letter of Intent. But that part What is more, it seems, also to * n honour of their rivals, have 
of the borrowing, which comes have abandoned the idea of * urn down only to simmer 
from the "oil facility” would attempting to “pick the before gearing up again for the 

not have been possible without winners." return battle. They began the 

giving the Fund some general i n the second place, the Gov- race w i !h s .° V m<? , time t0 P J*" 
indication of a balance of pay- eminent has entered into two p .ff. tb . at . 11 * that 

meats strategy which did not political commitments of the the jobs which nwded doing 
depend on across-ihe-board im- ufmost importance. The joint can be c°«iplet®d and their boat 
port controls. paper states that industrial put ,nt0 pr °P er rac,a ® tnm - 

The NEDC meeting was also strategy should include "ensur- Below decks the two boats 
well timed for domestic rea- ing that industry, both public are in stark contrast. GB II bad 
sons. The latest survey of the ?nri private, is able tn earn suf- been prepared many months be- 
business outlook conducted by ficiem profits on its investments fore the race and has remained 
the Confederation of British tn spur managements to expand neat and tidy. Kriter IT is a 
Industry, the results of which and innovate and to provide shambles. Even the graffiti on 
were published on the day after them with the internal finance GB II was at a minimum and 
the Chequers meeting, suggest on which In base investment." designed to be useful. In the 
that the economy may at last be Tt a’^n strwsec the fact that crew companionway, the crew 
approaching the bottom of the ■ n r p a*o r concentration on im- coming on watch from the 
current recession. ar«v<n*T thn brwic structure nf warmth of their bunks are met 

iurtnstrv will mean in the imme- with a drawing of Snoopy, the 
Turning points rtiate f”hire. “ t*f vi ns prioritv cartoon character, and the 

It is a standard feature of t0 inrt,,s!H3! ^elooment nvp r order ' wril ,ar B e ’ t0 MILE 
such turning points in the busi- or even our soc,s1 «ra • a M • 

ness cycle that various indica- nbiect,ves - WfllCh SHllS 

tors seem to he pointing in sounds of relative satis- 

different directions, quite apart faction and dissatisfaction that nep 

from the fact that it is normal hav ? since been he < ard from the 

for particular aspects of busi- business community and the Nearby is a neatly stuck up 
ness activity — the level of em- Left-wing of the Labour Party set of instructions on which 

ployment, for example, and still indicate the potential import- sails to use in varying wind 

more the level of new capital ance of swi t ch in emphasis, conditions; windseqker up to 5 
investment— to begin their Industry no doubt hopes that knots apparent; light No. 1 up 

recovery later than that of out- the Government will trans- to 12 knots: heavy up to 17 


m 


i II 







Rrs-v r*;: 


fi 


Great Britain ITs victorious crew : now their race is ru n and they hand over to a new crew for the second leg. 
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such turning points in the busi- 
ness cycle that various indica- 
tors seem to be pointing in 
different directions, quite apart 


gr. ESCAPE 


gasp;* 


Which sails 
to use 

Nearby is a neatly stuck up 


riPATRuncazpi 

tu Tfas-wra 4-33 


40 ar ir i 
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TnCQIh* npra Mam «iMt Oh #MttOiWMiJkiM*»ald«p«#lifrM lata. T 

v «r ir,.«r Mr.nr.ar wr ^ ac or vs nr vr wr «r go’ or mr 


The strap holding the chef as milk is . a minor difficulty— Kriter was "in 'collision with a gator on Kriter decided to keep 


, . ■ — . — .uUinU im tinn” luc SMI ML JJC1IOXJVC, dim ui uemg sevcieijr uijuieu uave. #uc uiuivc nn ui<un wuwui, uo ** aecuicu iw uc u u mia , . 

lective answers received from indiratine q ?ts readinpss v , . everywhere there are the signs at least in the case of the first always a nuisance but very rather a gamble by adopting p ^ p J*'® d ”^ ss than wben she 

industry to other questions are | schpme similar u Ever l when ? i,e cre j mus J and remains of the man and his two boats home, so far been hap- demoralising if a crew is the more easterly course and pJSfrJS ,u OM ^ 

by no means clear-cut. should £ *® e * p J “? * bare been ,f om S m ? d w, th an. • pily unfounded. The odd tooth already tired and in trouble and edging the high pressure zone. For GB U^ere arc two mam 

not therefore be regarded as fru J sU ? t,on aU *** sh,p shape On GB n, the plastic con- needed filling, or a rib was trailing. /Although Kriter at that point problems. The first ts finding 

contradicting the conclusion _ d , JJ * . . and Amy fashion on GB H tainers stand in disciplined cracked, and of course there It is debatable whether these was probably sailing faster with The money for some new sails, 

that “there is some evidence in -J* • ^ , S J tt! ° e b «ral«ed one mile from ranks, with the commodities were bruises aplenty. extra exertions cost Kriter the a freer wind, GB II was gain- hj 1 * lt looks 35 tb ? ugh 

the results of this survey that a ® a * (* PIsb under the glare of most often needed on the front Keeping the weight of GB II first leg, or whether it was ing a margin from an easterly tf 1 ® 1 * wlJI be SOtt l g support from 

turning point in the utilisation * n enecuve the television arc lights and watched line. Left to right are tea, milk, down was a major part of her their starting in such a poor course that Kriter was never country and that she will 

of manufacturing capacity may , b “ Public expenditure, by spectator boats, the crew sugar, coffee, mash. -and cocoa, success. She was designed to state of preparedness or able to overhaul. bare practically a new suit 

have been reached." and xt ! ® tbe f® f0 J!f reassunng ^ e Pj calm and managed to Next come the liveners — brown sit on the water rather -than in whether the run to Sydney, was GB n still seemed determined before she starts the second leg. 

The Chequers meeting. ear [ 1 tb ® Tre ^f u ^ no ^ tu . rn ? ut .. 01 ? decJt •ooking very sauce, tomato sauce, pickle, it and the removal, of unneces- won on tactics. The break- to keep her inside berth as Her other problem is to get the 
though primarily concerned bopes f t0 set , ana pu l b .'. isb cas ! 1 Sn ma 3enta sweaters curry powder, cornflour and sary extras such as doors was through in GB El's run seemed speculation mounted over new crew worked up to the 
with the possibility of reversing . ltfi f °r various public spend- and grey trousers. garlic. Yet despite the large therefore worthwhile. It also led to come with her decision to whether Kriter would storm same state of rare keenness, 

the long-term relative decline proBramnes next year. In They still had fresh lemons quantity of carefully organised to a determined effort to find turn the corner early from a past her as she picked up the though in this they will be 

of British industry, therefore. tne un /l/S - ®^ ent Df tj 16 P^bur t0 supplement the vitamin pills food, some members of the GB the cause of a leak as, on her southerly course down the trade winds and began the driven hard by the second leg 

happened to take place at a sector deficit being reduced too j n t ^ e against that sea- crew complained that the pas- previous round-the-world race Atlantic to an easterly course slalom through the roaring skipper Roy Mullender. 

time when some manufacturers soon or too sharply, after aU, men's curse, scurvy. Their *ge became , unbearable when GB n had suffered a nasty crack towards Australia. forties. In Sydney Kriter’s At least Kriter starts with lhe 

arc feeling rather more cheer- the Chancellor can always ration of an equivalent of a tot the brown sauce ran out — others between the keel and the hull Until the Cape Verde islands, skipper Olivier de Kersauson advantage of nearly 30 hoars 

ful about the shorter term out- reduce taxation. The present a half of spirit a day lasted that the food became bearable when the hydraulic tension on off the coast of West Africa, said that when he had heard of - gained on handicap for the first 

look. Although the paper IMF drawing may not be the until the final day of the leg only because it had run out. the backstay put pressure oo Krirer had always favoured the GB ITs decision to ' cut the leg time. So on handicap the 

jointly presented to the meet- last; and further sums will not “and we had a strategic reserve On the plus side, however, the underside of the hulL inside track. But after this comer, “I was so angry I Joint Services crew will have it 

ing by the Chancellor of the be made available without very hidden away," said skipper Mike while there have been gear This time the ieak was point the yachts crossed with didn’t want to talk with vou." aU to do and with the trip 
Exchequer and the Secretary hard evidence that British Gill. GB n still has plenty of failures and minor difficulties isolated to the rudder stock and Kriter keeping closer to the Asked by Mike Gill if he .had round the Horn the second leg 

of Slate Tor Industry was in public finances are under cigarettes, tipped and untipped, with food—if a prolonged diet the seepage kept to the aft. and route taken by Patriarch on her heard them trying to raise should be at least as exciting « 

itself so bland as to seem in control. I and a supply of Havana cigars, of marmalade and condensed shallow, section of the boat record-breaking run. The navi- Kriter on the radio he replied, the first. 


— " “Oh yes, but I was far too 
T*- annoyed." 

vtT Eventually there were six 
1 3 : hours and 2S minutes between 
the two boats, a margin not 
unknown between two class-one 
M boats in a 220-mile race in the 
|j| Channel. 

II The first leg is not yet over. 

Two ni»rc boats are still racini* 
Ml thruugh tiu*. southern Indian 
ij Ocean, Italy's GS e KB if and 
Jj The Great Escape. Bolh crevrs 
W asked for news of them imme- 
g* diaiely they Rot ashore but it 
He will be some time yet before 
rit they join the two bigger boats 
in Sydney. 

-I Bruise a metre 
square 

The first job for Kriter wffi 
be to get her out of the water 
to have a good look at the dam- 
age caused by hitting the whale, 
“ It was like running a bicycle 
into a brick wall.” was how one 
crew member described the in- 
cidcnt. but the damage is not 
- reported io look too bad. The 
bow is unaffected but just aft 
of the bow there is a nasty 
\ crease blossoming into a bruise 
N a metre square. White paint is 
, showing for a further 15 feet 
aft through the dark blue tap 
"V. coat, with some alloy plates 
bent 

'/ It is tbc furrow by the bow 
which caused the leaks but these 
were contained by a watertight 
ip- bulkhead designed against dam- 
age from icebergs. 

It is not the superficial dam- 
pf age that is worrying but 
whether the whole structure ol 
the boat has been affected. The 
jo" bow holds the vital forestay io 
the mast, which, if it were ever 
■ to give would almost certainly 
^ mean the loss of the mast, the 
rigging and some soils as these 

* things always seem to happen at 
the most awkward time. 

p" Another problem for Kriter 
is the continual condensation 
which dripped on bunks, clothes, 
sleeping bags and anything else 
from the unfined alloy deck 
tf head in the cabin. Although 

* these repairs could prove costly 
Tor Kriter's sponsor. Oliver de 

__ Kersauson is determined to see 


Letters to the Editor 


IttlDOrf COtttVOls ® nce products they have <otion cost; . Is this to happen voucher is a means not an end. is there not a possible breach of of public expenditure on con- 

r sell, bow will we compete sue- with skim milk powder or any and I would ask no more of the contract involved c-Is-d-ris the struction projects and set up a 

From ?f» P. Stamconh cessfully overseas? other commodity accumulated in Tories than their wholehearted SA YE scheme? The prospectus National Construction and Pro- 

Sir. — May l suggest a more The fact is that we have been excess of demand? Possibly it backing for experiments. for it says that “Your savings curement Agency to co-ordinate ' 

radical approach to the question steadily iosing existing inter- is time that the deficiency pay- At this time it is the job of the m protected."- and this implied the industry's future develop- 


manufacturcrs — the relief being and so much to be gained in the method could he introduced in responsibility in a lar°e number 

recovered at a later stage markets of the world, now is the regard to skim milk powder and 0 f areas, without sbacicline itself 

buti??and U refmh r n« aX ° D d, * tn_ ever ? c °™ pansr the SUpph ® S ' too closely . to administrative GlYO incorporated 

Du ii?. n ant i. rwa,,,l V * land to examine its export coo- ‘?® r , rt L means. Nineteen seventv-piEht „ ‘ 

This _ change In taxation science and launch a new drive is a considerable distance away From Mr. W. Keir 

t.° develop overseas business. Sandbach, Chethtre. and what COUDta in determining Sir,— To save postage .woi 

nuke British made ^ooas more j M a course ^ action is political not ^ a SOOd idea to jnci 

Jill “ U011 “ 90liucal ate bMk giro rndtt fora 

Sr^hV"JhS?SJ!&m a M bu"? Slrm,e s, ”“ re - sw -*- Newsagents A« M in wbicb the Conserva- lettere ^ Mturol 

In addition, this meihod would From the Joint. Secretary. ti . ve PaI Jy mi 8bt examine its f,“ r " 


policies, which relate to Its philo- M. roster. ever, we believe that the time 

sophy of freedom and individual % Napier Avenue, S. W.6. is now - ripe for an inquiry into 

responsibility, in a large number the control, structure, and finan- 

of areas, without shackling itself cing of the construction industry, 

too closely . to administrative \JlYO incorporated A,J of us involved in the-indus- 

raeans. Nineteen seventy-eight - ... . try have a right to expect that 

is a considerable distance away, rromflir. W. Ketr the construction industry’s own 

and what counts in determining — To save postage would it house can be put in order so that 
a course of action is political not a 8°° d * dea t0 incorpor- the present disastrous' situation 
will. 3 te bank giro credit forms in is never repeated. 


Areas in which the Conserva- S°*“*J* letters 111 future? 


ensure that all goods sold 

carried a fair share of the taxa- OiflpOIty Wlje 
tion burden. 


From Mrs. S. Carhemn, 


From the Joint Secretary. . its Kr' 

National Association of Whole- a, J nB a " d f^ a ^ ies “e devolu- 
sale Newspaper Distributors. i! would agree whole- Smollett 

Sir.-^anTa&aid that the Com- . tbal 


apply 

simply 


Construction 


equal competition on the home Company Wife" (October 27). plaining about two misleading Lf" 11 . oir.^ag intone wnetaer 

market. I feel this system, if it W as such a splendid piece" of references in the article an the U, f„/J2 In n dev °fa tIDn - ** From The Assistant General ton^lnne nrdfr linnts^ tunes or 
used, would do much tn assist male c ossip, gu^Steed to keep Scottish Daily News is himself , Centr „ a J Secretary. APEX. . wlnv® * 

the textile and motor industries him out of I3.M. for life. misleading. __ . Sir.— The Government’s plans 


Ray Edwards. 

22. Worple Hoad, 
London. S.W.19. 


Long is wrong 

From Mr. A. Morrison. 

Sir, — Long is wiong. whether 
it is too long delivery times or 
too long order books. 



who at the moment are under So Bob Crew, and dear male He states. “The Newsagent in for tbe construction industry as within ieh t f ?hif t* nn 

heavy pressure from imports. readers of the FT. keep your his shop most emphatically does h n um m 6 -^Ported in the Financial Times the rmmu f artu nf 

David F Stanworth. ey es closed, keep your delusions not enjoy a discount of 37. S per nTn.i nf ration (October 29) are most welcome. S5s” htah Sd difSJ L 

Acies.Wiiteacre Lane. of 2ran deup-we new-type, non- cent from the Scottish Daily P^^Jiature of education. Last month APEX, the industry's ^i SQ1 L„ “iho?kS2J™ n«l! 

tvftalley. Nr. Biacfcburn. Unes. company wives don't mind. If News, nor any other National Conservative Party most major white coUar union, pub- 52v JStSc 

you're part of an organisation newspaper. Mr. Baur can only always uphold consumer free- lished a comprehensive 10 point th _ " 

Fm/irt etnff that wanls tn control you. body be referring t 0 a wholesaler." d <?m against the vested interest programme for the revitalisation alarmed tn find tw tkl ™ 

EXpori 51UJJ and sou] we wou]dn . t h3ve Mr. Peters should know that producers, purveyors a*d or the industry, going tar beyond Sny had nrdera to? onTv rEl' 

From the Manouing Director, dreamt of marrying you in the wholesalers as such do not ^miiustrators. We b^ve a what the Government Is pro- wor |j a , »j, e ,u en curr p„i 

Executive Search first place. receive this percentage. Con chance to break free from the posing. rVte of ?rodSctmn 

Sir, — Reviewing assignments Sue Cameron. siderably more than one-balf of CC I!5 a ^irtfff^a«ln Pate ^ a p ^b e construction industry on his panio to the sales mana- 

of the past 10 years. I was sur- Ha mm Stnithe. Hamm Court , the distribution discount goes to pJrtvTs ” hope enga Bed S “ ffer ^. n s fr .°“ ■» com- ger and all the salesmen wK? 

prised at the small proportion M epbndffe, Surrey. the retailer; nor do wholesalers u? m afterin e the wntools of the b,n ?V on °t external economic to id they must get. a lot more 

Of export appointments w e had normally receive tW 0 or three nn D TSato 3 b2d%S?on-n?t trv p ? ble , m ® c ar J d internal orgams- order s. to build up the' order 

been asked to fill. Considering months credit from publishers t? jumpM it already On the one book to a much higher level, 

the importance of overseas trade Fuffll BOliCV as Mr - Peters implies. moves off P * ba ? d inflatJOn and recession have After several weeks of hard 

to Britain’s livelihood, this ^ ^ Wholesalers have no wish to ?°I es ^“ ucaM led to record unemployment, 

struck me as disturbing. Closer Ft ^ '^T- Lea - „ ^ art arguments with retailers 33 Hardinae Road 200.000. and up tIle or ^ er {] 0Q ^ t0 fi V e P weeks 

examination revealed that first- lm Sir, rJ €fe !; nc t,. lin 2 Snv bu . T facts are fact, and fair is Ashjord. Kent. and cou,d ^ise it no further, 

class export executives were dif- lm -. fa? 3 . skimmed milk fair! account for -0 per cent of all They found that their customers 


Export staff 


you're part of an organisation newspaper. Mr. Baur can only always uphold consumer free- ILshed a comprehensive 10 point rrfj tl f P nrrilr “ “M 3 ® Pi 
that wants to control you. body be referring t 0 a wholesaler." dom against the vested interest programme for the revitalisation 1 i-iLpd tn* tw thl® 
and soul. w e wouldn't have Mr. Peters should know that producers, purveyors and of the industry, going tar beyond Sany had ordere to? onTv tSSt 
dreamt of marrying you in the wholesalers as such do not ^nunistrators. We have a what the Government is pro- S’ w„rk atThe th?S wSent 

first place. receive this percentage. Con- t» break free from the posmg. rVte of ^rodSctlnn l 

Sue Cameron. siderably more than one-balf of irtf f 7116 construction industry on his panio to the sales mana- 

Hamm Stnithe. Hamm Court, the distribution discount goes to C u? t i al iInla 0n «C*,ooH?S to-day. is suffering from a com- Ker an d a ii t l h e saiesmen^w?^ 

**>*** Surrey. the retailer; nor do whofesalcrs > tti Sols^hl bin $ 0D ^oomic g& !& ■«? 5 Tto? more 

normally receive two or three i° Problems and internal orgams- orders to build un thp- order 

r r - months’ credit from publishers “n « p b on d it as it already Sa?3 a inff?tio leil nrt S ' On { the . one book to a much higher level. 

Farm nohev as Mr. Peters implies. P hand inflation and recession have After fieveral we J ks Qf bard 


“ lmpirn. moves off 

Wholesalers have no wish to Arm Finucanc. 
start arguments with retailers 33 Harriinge Road. 


ficult to find and not well- powder " <cos ‘ of Fann Policy J- H. Brockett 
rewarded compared with their October 29). ITie price of skim. Regent House* 
opposite numbers in the home m, i k P°^ der manufacturers 89, Kingsway. W.C* >, 
market and otliers has ,J us l bMn - :- ' 

SrsSSfffFfS To,y strate sy 


Retail Price Index 


tn rannfrf iinanrn1mro,M) DCVCtill Oi Dara 

now aDDreaeb S work the sales force had P^hed 

up tbe order book to five weeks 
record bankruptcies which to-day and could raise it no further 

S2'! truT-nSiS Seytound Sa? tieircurtom^ 

in ,^ e 0n were most reluctant to accept a 
S he ^. ba ^’**. the a.52Pl e,,tea deli very of more than three 
fJ rUC i^I e n°l. tbe mdu ® tr y' T ,eaT f B weeks and none of them would 
Ik pecu i lar £ vulnerable to pi sce aD or der for a van if it 


s ! M thP sharo i-nd’ ISSS P«‘w of this magnitude? Sir.— Like LL Cdr. Panlley may I draw your attention to sector. 

?U£. e ^ Goods are produced to sell: if fOctober 2S) 1 am a supporter' Employment News." the De- The 


r™ ■ change* in the le^i of public gS not be dXered wlttto 

Sir.-With reference to the expenditure and unable to weeks deIivefed 

Lex column, and also Mr. sustain the level of activity which On looking into the matter tho 
S J,TL.!, N ° v ^L th^onom, requiros of this key t?at an ord“r 


agents. i r.n.jnunrsana sU ppjj 0s are morp t h an demand the education voucher, and partment of Employment nev 
even L lben accumulation U bound to would hope that the Conserva- paper issue number 25, whi 

people viin a command (mean- .»,- • «».. ~r rive Parra wnnM j, 3 « * .. » 


"“■n-. , Hook of three weeks had always 

1 Law . B APEX programme con- been normal So thej- stooped 
-K- t tau V\ 3 sc ^ es of Proposals, to worrying and kept on working to 
wmen enable the Industry to overcome full capacity- as before. 


.i a ?*HEL ^^“ ^entuallybe achieved, normally ^ipiis. with the object of ascer- that it was set up by Pariiamern wa wIm ^T' indu^^ind 


the necewaiy 3uihorltj- 


believe it will). However, the perform thi s function. Further. ^ 


we want the industry and and shorter deliveries get the 
Government to approach the orders. 

EEC for assistance- The Govern- A. W. Morrison 
ment for its part should commit 68. Dundrettncm ffoadt 


JLt 

J^KjJbo AjJkX* tf'INJt-.. 

When you are getting on in years and find that you can 
no longer cope, it is good, to know that the Dikressed 
Gentlefolk's Aid Association runs 10 rather special Resi- 
dential and Nursing Homes for people like you. 

They arc special because the DGAA understand the 
problems of the elderly - and, in particular, of the- elderly 
who have known ‘belter days’. People arc always given a 
place in a Home where they will ‘f>l-in\ where the others 
are the same son of person with much the same sort of 
problems. 

This is vital work. It is work that is not and cannot be. 
undertaken by the Welfare Stale. It is work that must be 
done with sympathy and understanding. 

The DGAA needs your donation urgently. And please, 
do remember the DGAA when making out your Will. 

DISTRESSED GENTLEFOLKS 
AID ASSOCIATION 

Vicarage Gate House, Vicarage Gate, Kensington, London WS 4AQ 

“Help them grow old with dignity’ 
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Title Government faces a crisis over Chrysler. * Terry Dodsworth pinpoints the Weakness of the corporation’s Worldwide 

position, while Geoffrey Owen considers the options open to the Cabinet 



that 


Chrysler has followed 


CHRYSLER’S WORLDWIDE PRODUCTION 

CARS, TRUCKS AND TRACTORS, BY AREA OF MANUFACTURE 


1974 


1973* 


1972 


1971 


1970 


1969 


1968 


1967 


1966 


1,782385 2330314 2313370 1,778,311 1,713,672 1,771,480 1,972371 . 1323,111 1 766,734 


T HE CHRYSLER crisis has pensive scheme of rebates on 
provided the British Gov* sew -car sales, but its turnover 
eminent with a conundrum ^ ^ sapped (from $8.5bn. 

In which the need to preserre to ^ ni 

lobs, toost etpoijs, jmd defrnd months), it i* continuing u 
a yntawable home spending programme 

aSSed TnT^Sghe? against the 

the -pressures on Government ***** debt " 
spending. The problems of Mr. Mr. Kiccardo spelt out bluntly 
John Kiccardo, Chrysler Cor- what the group’s .. difficulties 
poration's chairman, are much mean to the . overseas businesses 
more precisely measurable. The at his poW famous Detroit Press 
UJC. company as the sickest of conference on October 29. Jn 
Chiysler’s overseas operations, effect, because the company is 
It lost £16m_ in the first half cutting costs.. and raising cash 
of this year, following a £17m. wherever it can,-' the policy of 
loss in 1974, has been in deficit overseas expansion on .which 
for seven years out of the past the company embarked in the 
11, and has now built up total 1960s Is in doybtiif a company 

losses of abbut £B5m. sines' becomes a contbrning drain on ' 

Chrysler took its first Interest the -parent concern it will have 
in 1964. At the same time it to go. On this criterion. the UJC, ' ■ ■ "■ 

has drawn heavily on Chrysler is\ dearly .the: most vulnerable total ua 
C orporation to tide it over its concern, but Chrysler has ex- AND CANADA 

difficulties to the tune of a total perienced plenty of .difficulties 

cash injection in Britain by the with its overseas empire else- France ' 

U.S. parent estimated at well where, Market .by market, Britain- 
over £50m. indeed, Chrysler seems to have l*panf 

suffered more from. the oil crisis Spain 
-m jg- ■> . i _ - than its rivals. Taken, together, Mexico 

Market Changes the fouawms picture emerges. 

mSSue fi b^e AlftORgh “ . ^sIm TOTAL OUTSIDE 

just announced for. the firj smallest of the 

mpe months of this yem:, parfr- car makers. In TOTAL 

cidariy. as Chrysler U£. is no SI first -«^ir months of 1975 WOR1D-W1DE 

S ^ g f r ?« 2?“^ ^ « took <Sy Al per cent of 

ran into difficulties in the egy ^ < against 

1960s Mid again in 1970, when Renault . s ' 322 per . cent, 
it lost $25 m. in the ."^-pengeofs 18 J. per cent, and 
Quarter. But the present .dim- .citroiinV i&8;p«r cent). , 'This 

ciilties are on a different scale, was better than "fee 83 per depends on' exports (where the profit last year, and is now a piug for the past five years. In- of it, according to Mr. Riccardo, Avenger’s success. 

They occur against the back- 0 f 1974 but still below the company . is doing well), and strong contender in the Spanish- 1974 the company accounted for was for the UJC. attempted to follow 

ground of an entirely, changed p?r cent of the previous the new 1300 c.c. to 1400 c.c. truck, market. In the car market 7.32 per cent, of -the car market ioaxi- mar ke _ 

fuel situation which is fbrcmg ^ TMafe was , a toss of 1307-1308 range’ (to be sold as it ranks number three aftei? and 1.74 per cent of the truck ? ai ° r ? ivaIs ’ l Ha ? ting ltseI J e^e L? le, ■ fM and Ford, equally 

a rapid and expensive readjust- Fr&TtSmf (£ftnAto : 1974, with the Alpine in the UJL)\ which SEAT and FASA-Renault market. In the first nine months » finnly m mainstream of cautious fora number of years, 

ment on car manufacturers. : ^ output dropping, to 440.000 will lift the weight off the dated South Africa (first investment ' of 1975 it fell to seventh place B £L with PnpuJarjoluihe car production, are now moving rapidly to 

Oiiysler has-been particularly (555, 000. the-jear. before; these 1100 modeL 1950): Chrysleris position in in car sales, with 5.9 ptfr cent , ,1. oro dnctlon drom»ine bv 8 ? try fo g , t0 emulate ™J]“ e slze ’ we *Sbt and 

hard hit in the UJS. ;hy the figures differ fronrthora on the Spain (first investment 1963):. South Africa's highly competi-' of the market, and was tenth in 47 dot* cent to 27 000 P vehicle/ ? t ? ong manufacturing petrol consumption of their 

consequent changes' - in the accompanying cbkrt; because of The Barreiros business needed tive market (17. manufacturers- trucks with 231 per cent and its market chare slinnin® to i?!* 5 t t j 1 «« «. a-m ^ 

year, - it - has- accounting «*anges m !973). heavy - injections of cash for (basing total car sales of about AastraUa (first investment 

to . a .large extent several years but moved into 220,000 a year) has been slip- 1951): Here again Chrysler is and lorry sales in, September. ■ Sy iUustwt^ hi the UJC Its 

- the smallest of the big three (^^er's probiems in. aB its best-ever production over 23 GW r» s new cuvette, for 

markets seem to be partly months out of its UJC. factories example, owes its development 

_ _ — T. _ _ x AO f AAA Z ti Ar* t - ■ 


AQ Other Countries 


412,137 

TJSfiU 

WSJB81 

73,979 

6TJS5- 

55322 

70A34 


546^779 

336J5D5 

58,771 

80,135 

48,548 

69^63 

79A16 


494/119 

306^05 

59,003 

54,820 

44,594 

46A30 

50,783 


439J543 

298/S06 

51323 

39,095 

49331 

34,738 


368,457 

242^65 

4347 

46,954 

52/154 

31387 


154311 

195358 

44,039 

56^018 

25399 


315,177 

218310 

43337 

. 50372 
22,901 


256340 

203312 

2312 

47,818 

18,710 


277360 

24368 


47,483 

17379 


1J054322 1319317 1,056354 912336 


745,664 


675,125 


650397 


528392 


367390 


2336307 3,449331 3,069,924 2391J47 2,459336 2,446305 2323368 2351303 2,134.024 


Chiysler arrived on the Inter- unsuccessful vehicles, the Ply- 
nationaJ car scene much later mouth Barracuda and the 
than either Ford or General Dodge Challenger. But at the 
Motors, both - of which were same time it has led Chrysler 
established in the UJC by the to ignore the possibilities of 
1920s and have gone on from the American sub -compact 
there. Its limited size overseas market -(based on cars roughly 
partly derives from the kind of the size of a European 
companies it was forced to buy medium-sized model), the one 
by coming on the scene so late, big growth sector in the U.S. at 
None of its three . acquisi- presen t, and into a eostir 
tions on which Chrysler was to $330m. programme to redesign 
base its strategy in -Europe, its big car range, 
the second most attractive in 1970, when subcompacts 
market in the world after had only 5 per cent, of the U.S 
North America, was particularly market and the Honda Civic 
strong. Barreiros was not an and Volkswagen Golf were 
effective force In the Spanish scarcely on the drawing board, 
- truck market, while its cars "no one could have predicted 
were a long way behind the Fiat- that by this year small cars 

: designed SEAT models. Simca would be taking 27 per cent of 

1965 had no distinctive model range u.*S. sales. But given that 

when measured against the Chrysler had done so well with 

closely defined products of its compact range— the Dodae 
1,763302 Renault or Peugeot Bootes in Dart and Plymouth Valiant— 

the U.K. had a variety of which have sold strongly in the 

248,494 marques— Humiwr, _ Hillman u.S. and Australia for the past 

5,017 Singer and Sunbeam, and teta years it seems odd ^ th 

- Commer in commensal vehicles company should not have gone 

- but no clear identity. further down - lhe ma » kel 

„ Instead, in the middle oF the 

Similar oiI last y par its new 

tjiiuuui car range flopped on to the 

In many ways, the troubles market, 
which have dogged the develop- The rapid changes in car- 
313321 ment of Chrysler UJC. are simi- buying practice now taking 

lar to those hitting- the parent 

company in the U.S. In both 


45328 

14,482 


t AUuuMfM-MoCor Corporation; Chnfiler hat 15 per cent, stake. • 13-mont/i period for iuMMh>r/es oirttfde UJ. and Canada. 


2,076323 markets, Chrysler is very much 

a minor force, never taking 

more than 18.5 per cent of the 
U.S. market or achieving more 
than 14 per cent, in the U.K. 
even at the height of the 
Yet it has 
attempted to fallow the broad 
marketing strategy of. its two 


place in the U.S. (in California, 
for instance, importers have 
taken up to 40 per cent, of the 
market) demonstrate Chrysler’s 
current weakness as the junior 
member of the big three. While 
Chrysler has remained hesitant 
about going for smaller models 
(it has talked of having a model 
ready for 1977, equipped with a 
European-designed four-cylinder 


market This year, - it 
embarked on an extiiemeiy ex- Recovery 


Combined 



- --V- 



manufacturers, -trailing behind 
GM and Ford. It has also been' 
hit. hard - by .Japanese competi- 
tion. with Toyota taking third 
place in. the sales league and 
Nissan (the manufacturer of. 
Datsun cars) the fourth. Chrys- 
ler' s profit dropped in 1974 
from $A3m. to $A2.5m., and 
the company plunged into loss 
in the first half of 1975 with 
a deficit of $A2m. 

. Argentina .(first investment 
19651: Chrysler managed to in- 
crease its market share to 10 
per cent, so far this year 
against 8 per cent in 1974. and 


related to its size. In the U.S, was about 281,000 cars in 1971. t0 engineers and designers ... 
despite good profits at times (in Uast year it made only 260.000. Europe, Brazil and Japan, as 
profits of Yet Ford produces^ 175,000 we ll as the U.S.: the combined 

resources of the group have 


in 


1973 it declared 


$255m.) - it has usually been Escorts a year at its Halewood 

regarded by analysts as a plant while it has been argued been used to produce a" model 
“ marginal ” concern — vulner- that the optimum size for an with a basic common theme, but 
able to 'sudden dips in the assembly operation is- about 
market or a small loss of market 100.000 more. 

'share, though able to make Since Mr. Riccardo and his 
profits when times are good. In present number two', Mr. 
terms of domestic production it Eugene Cafiero, became influ- these Bolides, rlthough for a 
is no longer an outstandingly ential figures. Chrysler Corpora- while it imported the U.K.’s 
large company, • producing tion in the U5. has followed a Avenger model into the U.S.. 
1.177m. cars and 362.000 com- model rationalisation pro- and is now bringing in Colts 
mercial vehicles in the U.S- last gramme which goes some' way from Japan, made by Mitsubishi 
year against 3.586m. and 1.087m. towards . the specialisation 


developed in specific markets to 
suit local conditions. 

Chrysler has nothing like the 
strength overseas to emulate 


in which it has a small stake. 

has, sold more trucks than both respectively by General Motors nfegded to avoid full confronts- Instead, Chrysler is faced with 

Ford’s and General Motor's and 2305m. and 893.000 by tion with the giants. the problem of its. U.K busi- 

j-w s* «, noh - n p taKntv*. subsidiaries together. Export Ford. Its overseas operations This policy has prevented ness, and making profits in 

payments-: LSfn raports, ite i«ne^- and o labour e- ^jes are also doing well But a tend to be smaller than those, debacles such as the rush to Europe with or without it 

S20m. facility has been of either General Motors or follow Ford’s highly successful T err y Dodsworth 


and the -tish Leyland the • Government is and this is one of the' more with their present workforce 


E mployment 

balance of pipemr r?Sf'!SS"» v T m JS isales are also doing well But a .tend to be smaller than those debacles such as the rush to Europe 

these are. the .Govern-, by no means certain ti^t BL tion is about the same as that lations bitterness? It is just con- us ~ fac njty' has been of either General Motors or follow Ford’s highly successful 

meat's' main; concerns' ' in the will be one (ff the SirriVbrt-tn bf Volvo.' With a bigger mar- ceivable thatithe assembly . fao- Sawn on this year ^though part Ford as well. Mustang which produced two 

Chrysler crisis, as they are in the competitive. struggle which keting effort Simca’s share iities at Rytou or Iinwood might nraym on uns year. mou 0 n pan r ora as wen. musing, wmui P 

most “lame duck” situations, is m prospect To back a second could be pushed up to say, 2-3 be of interest to one of the 
Chrysler employs just' .over and much weaker horse would per cent and if it was supple- Japanese producers. Both 
25,000 people in. " the U.&, he foolhardy in the extreme. mented by non-competing Toyota and Datsun are believed 
■mainly in the Midlands writ in • The third option for Jhe Gov- models such as the BMW it to have been giving careful eon- 
Scotland. Its exports have been eminent is to'make it dear to could' provide an adequate sideration to the - possibility of 

Chrysler thar no public money volume for the dealer to live- investing iervebide production. 


running at about £100m. a year 
and the loss of its special por- 
tion in the Iran market would 
be a serious blow for the UJC.; 
largely because of 
shipments of KD 


-is available' and that the com- on. . 

pany must work out its own sal- On exports to Iran, on the 
vatioh. This does not mean, of other hand,- the Government 
Chrysler’s ' course, -that the Government may have some role to play, 
(knocked- stands aside and does nothing. Although Iran National is 
down) units .to -the Iran While^ ensuring-that not a penny gradually becoming more self- 
Nationai assembly - plant, taxpayer's money goes to sufficient (it has its own foundry 
Britain’s car exports- '4o -’Iran Chrysler itself, the Government and madiioing facilities) it is 
in the first nine months of this bound to do whatever it can still dependent on Chrysler 
£ to minimise the hardship ^ (and other U.K. suppliers) for 


nareu with £7Bm. fnr the whole TOlved “ wiy redundancies. It is a number of key components Europe 
of ^e ^C ^ ^ bound, too. to make every effort and for continuing technical - 


or at least assembly, in Europe. 
This is not because they want 
to do so— they would much pre- 
fer to go on shipping from 
Japan — but they recognise that 
the political hostility caused by 
their rapid gains in- market 
share could be reduced if they, 
made a direct contribution to 
investment and employment in 


U.S. Finally, there is the t0 P*»6rve for the U.K. if hot support 
danger that most or all of 
Chrysler's share of ' the UJC. 
market could go to imports.' 

There are three' basic optiona 
open to the Uoycrtunent- -The 
first is .to buy the UJC. com- 
pany from its American parent 
and merge it into 'British^ -Ley- 
land. The arguments against 
this course are so obvious that 
they are hardly worth spelling 
out. British Leyland already 
has too many . employees and 
too many plants; the last thing 
it needs is to be saddled with 
Chrysler’s factories, ' some -of 
which are - at least as obsolete 
as those of British Leyland and 
have labour problems at least 
as intractable. Such a merger 


CHRYSLER M BRITAIH 

Plant 

Workforce 

Stoke 1 

6355 

Ryton 

4300 

Whitlejr 

1.680 

Other Midlands 

1,975 

Dunstable/ Luton 

2307 

- Linwood 

6,956 

' Maidstone; 

571 -. 

Others . .. 

579 

total . 

25,223 


Switching to another 
supplier (Fiat and others have 
been considered in the past) 
would cause a good deal of dis- 


The point is^hat the Chrysler 
plants have a- value and there 
is no reason to suppose that 
they will not eventually find 
-m... su *«._ nninma buyers. The Byton plant, in 

mpbon.- although the particular, is modern, well- 

esports wU equipped, and well-sited. It 

over the nest five yeas thge c0]lla well „ e of 
is, for the moment, a decree 
of dependence on the U.K 
which rannot easily be dispen- 
sed with. 


Interest 

The Shah of Iran expressed an 


to 

British Leyland, not as an 
assembly plant (BL has plenty 
of final assembly capacity), but 
for manufacturing components 
and sub-assemblies. The BL 
management has. been anxious 
for some time to reduce the 

apparently genuine interest in t0 

helping British Leyland, which ^ 

is an important supplier of for 

commercial vehicles ' and femng some of the operations 
engines to Iran. Although a n ® w . 5116 at Eedditch, 
. that offer was- not pursued, where., they wo.uld have the 
5t i c -* loaef nnssihle that the elbow room to lay out the plant 
Would am be ti fatal biow%o ' Qujslw.’the valuable ex- 5,^,. consider some form ac^CT et he 

port business m Iran. o£ participation in Chrsyler highest possible productivity. 

What woixld-happen to Chrys- or at j east ^ the Stoke The Redditch project has been 

ler*s market share? In the first ong^e plant which is the main on ice for some time and Byton 


tbe delicate - compromise 
recently worked out by British 
Leyland management and 
unions on the new system of 
worker participation. 


nine months of the year tixe t0 National— for might be .an alternative—if it 

company held just : under 7 per ^ 0 f continuity of supply, could be bought at the right 
cent, of tiie market, though in xh ere is no. obvious reason why price and under the right 
recent nbpths the figure has Shah would want to prop conditions, 
been- lower British Lejdaod Chrysler UJC as a whole and Again ^ Lnton and Dun- 
has been tatang some even on the Stoke plant he may ^ck plants should be 

ajray from Chrysler and, Siren prefer simply to -buy the mach- Baleable _ nj t ■ lo British 

„ - . . adequate, .supplies of its own jjjgjy an d ship it out to. Iran. reyj an d which has - too manv 

into Chrysler UJC. (there- have vehicles, BL could reasonably Nevertheless, there may be - beyJana « w hich nas too many 

w “* “* least hope .to gain a substantial slice ^0^ gonun 

ing in of Chiy§ler*s market shase if *h e basis for svu« ** uuau 
roughly its present form, the American company ^ceased TO Ivement, which would inevit- SU ppiiers UStry t0 C ° m " 


Public money 

Tbe second option 15 to inject 
large sum . of public money 


been suggestions of at least hope to gain s substantial shoe ^0^ common interest to faun 

of Chry$ler*s market shase if toe ^ for ^ Iranian in- 
the American company ceased w lvement, which would inevit- 
with the Government presum- production here; the Marina, ab jy entail govemment-to-gov- 
te equity for, instance, is a direct competi- eminent discussions,* it might 


ably holding some of the 

and the U.S. parent the rest tor of the Avengdr. But some; n ot save any -jobs, but it could (^OntTHCuOll 
The arguments against ‘ This of ft would undoubtedly 5° ^ preserve, some of the export 

option are no less compelling, imports and there is no way. of business. With the possible exception 

preserving exclusively fur - Whether British Leyland of Linwood, which is likely in 
British manufacturers^ the- could participate in such a deal pose the trickiest social and 
Chrysler dealer organisation,, is doubtful. BL executives have political problems for the 
British Leyland. despite had a number of discussions in Government,, the employment 
recent pruning, still has too. recent years both about the pos- consequences of the demise 'ol 
many -dealers of its own while sihtilty of setting up a -separate Chrysler UJC. heed not neces- 
there may be scope for replac- &x manufacturing operation in sartiy be as disastrous as at first 
ing a bad BL dealer in a certain Iran and about displacing supposed. . At this stage it is 
area with a- good Chrysler Chrysler within Iran National, not even certain that, if refused 
dealer British . Leyland could; They, win no doubt wish to ex- Government aid, Chrysler would 
not dream of taking on Chrysler plon? the situation again in the immediately proceed to shot 
dealers in large numbers. Vadx- light : of- the new situation in down all its facilities in the UJK. 


After ten years of struggle the 
American company has . failed 
in the U.K; not enough people 
warn to buy Chrysler cars. - 
There is no more reason for 
the taxpayer's money to be used 
in rescuing Chrysler U.K than 
there was when Litton Indus- 
tries closed down Imperial 
Typewriter last JW that was 
another case!” where ' ah 


American "giant" had bought ^ in a different Chryslcr. But if the price of get- It presumably intends to stay a 

a British company, failed to position je as some believe, ting the Iran business was the Europe, at least for the time 
make a success of it 5111(1 General Motors is at last getting -taking over of the Stoke plant, being,- and.' it may, wish to keep 
eventually had to admit defeat ^ u K organisation sorted .out the' price" might be too high, a UJC manufacturing, base of 
If the Government has £100m. and planning for a substantial British Leyland has -ample some kind. . A very considerable 
available (which is itself ques- increase in penetration, it might engine capacity of its own, much contraction .of its activities, 
tionable), the worst thlrig it wish "to reinforce its network;. ol. it in-need, of modernisation; nevertheless, .would be inevl- 
could be spent on is a foreign- from among the Chrysler most of the facilities.- at Stoke able, -and the management of 
owned failure,- - -Hearers' - • • ; - : are.tooold and badly laid out the VS. parent is doing its best 

There is the further -Mint Many Chrysler outlets, how- to-.bp of murii interest to British to- frighten. the Govanment into 
.. win Switch to imports and Leyland, '■ providing support. It is a form 

^ can do notbihg ^^'lhls, of course, is the most of arm-twisting which should be 


^ * £ reljS^it^They are already obvious problem in the Chrys-. resisted, 

senous o\er*rewaty antL top_ FrcnS-bullt Simca Ier ritoation— -who. would want. 

“ mice to Bilytte plants, last of. all 


years 


Geoffrey Owen 



Single Premium Guaranteed 
Income Endowment gives you 



'p.a.netoftax. 
Equivalent to 14.62% ifyoupay taxat 35%. 


The Albany Guarantecxl Income Endowment is a single 
pr emium 4 year endowment policy with halfy early 
Guaranteed Additions to the Sum Assured.These Additions 
stay be raVeri as a half-yearly income guaranteed at 9/:% p3. 

You can invest any amou nt from ^500 up to ^50,000. 

Evdy half-year, starting six months from the issue of 
your policy you will receive, under the Guaranteed Income 
Facility, £4750 for every £1,000 of your investment 

Any Benefits not taken in this way are simply used to 
increase your investment in theform of Guaxan teed 
Additions tri the policy. 

■ Guacmi^Rtfiiraof^^ 

.' At the'end of the four year period or in the event of your 
earlier death, the full amount of your investment will be paid, 
plus any u nencashed Guaranteed Additions. 

"Sbucan saiaEiideryoiir^^ 
after oneyean 

If you wish to surrender yout policy before Ae end of 
the four year period then you may do so at anytime after 
the first yean Actual surrender values depend on the market 
level of interest rates at the time of surrender andso they 
canaot he guaranteed, buton the basis of current interest 
rates you could expect to receive the following; 


■ It is a subsidiary of American General Insurance Company 
which, with a group asset value in excess 0 f ^2,000 -mi Uioa 
ranks among the leading international insurance companies. 
Albany Life's investment advisers are Warburg Investment 
Management Limited, who at present manage funds worth 
Over 050 million. 

Bbftrdol goabontgettiiigmy Guaranteed Income? 

To secure your Albany Guaranteed Income Endowment, 
simply complete the Proposal Form below and send it with your 
cheque (minimum £500) to the address shown. No postage 
stamp is necessary. 


This axivunsernen t is based un ourundascinding 
ofprescntLiw and Inland Revenue prama; 


This offer is strictly limited and Albany Life Assurance reserve 
the right to cease the issue of Guaranteed Income Endowment 
Tolidiesat any time. . . 


Duration In Force 

1- 2 years 

2- 3 years 

3- 4 years 


Cash Surrender Value 
9214% of Premium 
95%ofPremmm 
.97^96 of Premium 

These surrender values are in addition to the income 
you will have received. 

' What abootTSnr Taabflities? • 

If you only pay tax at the basic rate there is no tax liability. 

If you pay higher rate tax an d/or in v&tw en t income 
surcharge, there will be some liability to these taxes and you 
are recommended to consult your tax advisers. 

Yiu are not liable to Capital Gains Tax on any ofthe 
benefits under your policy. 

AlbanylifeAssrcraocc. 

Albai^Ii/eisaUK life Assurance <>mpanywidiapg|d- 
up capital of ^million. 


Ta Albany Life AssurancEjFreepost 22, London, WlE 7EZ 
Sumanje (M r/Mis Afiss) 

BLOOyLl.TTDKS FUE A#E 

Forenames — ■ . .. ■ 


' DateofBiirh. 
Address 




I wish to invest £. 


.(minimum ^500) in an Albany 


Guaranteed Inoome Endowment to be issued in my name and on my 
life, and I aldose a cheque for this amount. I am over IS years of age 
and aresidentof the United Kingdom and I understand diatthis 
1 shall form the basis ofthe contract between me and 
r life Assurance Com pany Ltd. 

1 wish to take advantage ofthe Guaranteed laconic Facility 

(ddneif [mppk cable). ■ 1 

Signature of Applicant TW 

Name and Address ofyour Insurance Broker (if any) 

Name 

Address : 

, ' » rre u 

Albany Life Assurance 

- A tnftnJx, oJ'ibci-OUCH) milUva Ammcin Gci>o^ ItMtirat C«npiir.- Gionp. 
Rrgbttfdin Enffaud Nftllsiat Rrshitred OftatSation Hmbc .5 liae, 

Potus 81^ HERTS INbLAJ.Tct ftxtenHxr-mn. 

ThB nflerB ax miLdifc na tcifam M'Bne.Thff nmpiny nwrrw -*hf ri^hr ta 
•liitulm iteofe-aum-rirDt 
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COMPANY NEWS + 


Wolseley-Hughes near £0.5m. advance 



DIVIDENDS ANNOUNCED 


The Financial Times Saturday November 8 1975 


British Aiualti 

J3riUsh Debt Servio 
Cnmulns Inv. 
Haighton and De' 
C. and G. Kynocfc 
Lister and Co. ... 


AFTER A marginal decline at 
half-time, Wolseley-Hughes has 
turned in profits of £3.74m. for 
the year ended July 31, 1975. a 
rise of £0.46m. over the previous 
12 months. 

The directors describe the out- 
come as "considerably better 
than could reasonably have been 
expected a year ago." It .stems 
from efforts to increase sales,, to 
reduce working capital, and to 
■control costs. 

Earnings are given as 25-S4p 
against 14.3Gp per 25p share. The 
final dividend is 2.0i.5p for a net 


IGUIS 


total of 4.3356p 

against 4.062 

7p. 

1974-75 

1973-74 


1000 

£tina 

Salt’s 

«.597 

SCJ99 

Trading pro Or ... .. 

4.3SI 

4 . 02 a 

Associate* loss .... 

J 

■;« 

Intcrvst paid . .. 

Kls 

772 

Profit before tax . 

3.7*1 

3,274 

Corporation Tax . 

:,rt 

1.743 

Minority 

K 

16 

Exira onf. credits 

.. . 47 

60 

Prof atvidrnd 

6 

6 

Ordinary sharp . .. 

1.7*5? 

1J72 

Plvldcml 

481 

422 

Re-invctifd 

un 

1.140 


A good, rise in the second half, after a marginal decline in 
the first, has enabled Wolseley-Hughes to report fall-year pre- 
tax profits up by nearly £Jm. Less bright, however, are the 
results of Lister and Co. which has not escaped the textile 
recession and turns in profits down sharply. At the half-way 
stage Teacher (Distillers) has put np a good performance with 
profits higher by a tenth (excluding surplus sales in the 
corresponding period) and there are bright half-year figures, 
too, from Photax; but Silhouette has suffered a downturn and' 
British Anzani (see Lex) has swung heavily into the red. 


the move Into the commercial field 
has met with some success while 
the door-to-door collecting hi 
poised to repay the heavy start-up 
costs. In the meantime. BDS may 
be forced to make some capital 
reorganisation, for the last two 
years of losses has trimmed 
reserves to ■an absolute mini mum. 
Pending the outcome of .this the 
shares, at Hip, have a limited 
short-term speculative appeal. 


Silhouette 




Date 

Corre- 

Total 

Total 

Current 

of spending 

for 

last 

payment 

payment 

div. 

year 

year 

r ... 

125 

Dec. 20 

1.15 

L83 

LS2 


Nil 

— 

Nil 

Nil 

BJ2* 


Nil 

_ 

Nil 

Nil 

1.4 


0.7 

Jan. 2 

0.7 

0.7 

0.7 

inxst 0.92(a) 

__ 

0.88 ' 

0l92 

028 


Nil 



Nil 

Nil 

1 


1J37 • 

Jan. 30 

1.57 . 

2.45 

2.45 

its . 

1.15 

Dec. 11 

0.75 • 

L15 

0.73 

L3*. 

— . 

1-23 

1.67 

L5S 

,.inL 

1.05 

Dec. 21 

LOS 

— 

2.04 

.inL 

0.65 

Dec. 29 

0.67 

— 

2.93 


0.16 

Jan. 2 

0.14 

029 

037 

..inL 

2J 

Dec. 19 

2.1 

— 

.821 


226 

Jan. 2 

222 

423 

4.06 



Unilever NV Bond 


issue 


Tho 


Unilever N.V. is to issue m the 
Motherland Fls.12 5m. nominal of 
SI per cent 10-year bones, 

dends shown pence per share net except where otherwise stated. Issue will be undenvTitten 

* Equivalent after allowing for scrip issue. tOn capital syndicate managed by - 

- • ■-*-* J ' rfflm-Rflttgwlam Bank . 

managed by Piers on, H eId ang^A 


Prnnt. 

Overdrafts have been reduced 
from £4. 54m. to £283.187. In addi- 
tion to deferral of tax payments, 
through stock appreciation relief, 
close control of working capital 
and a lower level of activity have 
all played a part in improving 
the cash Bow Trom £1.95m. to 
£2. 14m. 

Borrowing requirements will 
increase when business condi- 
tions improve. The directors do 
not envisage any difficulty in 
obtaining adequate finance for 
development. 

Group activities include central- 
heating and distribution, agricul- 
ture and gardening equipment, 
and engineerin'^ 

e comment 

Wolselcy-llugbes is 14) per cent." 
ahead pre-tax. But that masks an 
upturn of close on one-third in 
the second half, a quarter of 
which can be attributed to 
reduced interest charges with the 
rest stemming from wider 
margins. The divisional perform- 
ances are engineering and agricul- 
ture up, but static profits in heat- 
ing/distribution (almost 70 per 
cent, of the total in 1973-74). 
Demand this year remains -patchy. 
But the group has at least cleaned 
out its debt, reducing borrowings 
by £4J m. to just £200.000. Stocks 
are down about £Jm., a favourable 
twist in the debtor ''creditor ratio 
is worth somethin;: like £llm. and 
the croup has been taking a fairly 
ruthless look at its distribution 
operations. The shares rose 4 In 
to lft?!p yesterday where a yield 
of 6.6 per rent, is covered 3.6 
times. Last published net worth 
was 143p. 

Good year 
ahead for 
Adwest 

BARRING a further deterioration 
in the U.K. economy, the directors 
of the Adwest Group t automotive, 
electrical, agricultural, industrial 
and engineering products) looked 
forward to another successful 
year in 1975-76, chairman Ulr. F. V. 
Waller told the annual -meeting./ ' 

Referring to Sealed Motor Con- 
struction. acquired in the summer, 
Mr. Waller said considerable 
reorganisation had taken place 
there.- hut it was now clear it 
would not be able to contribute in 
the current year to group profits 
in line with expectations formed 
on the basis of estimates given 
by its Board. 

However. SMC was now operat- 
ing at a profit and the chairman 
was satisfied the business, had a 
reasonable future. 

Mr. Waller reported that the 
rest of the group had started tho 
financial year well with turnover 
and profits for the first quarter 
ahead of last year. 


Williams 
Hudson to 
improve 

A MODEST Improvement during 
the current year, and a return to 
*■ more normal levels of profita- 
bility" within IS months to two 
years, can be looked for at 
Williams Hudson Group. 

This was the message Mr. David 
Rowland had for shareholders 
yesterday at his first annual meet- 
ing since taking over the chair- 
manship in April. 

Mr. Rowland said he was con- 
fident as to the long term 
prospects of the group, and while 
-giving no positive forecast for 
this year, he was at least looking 
for an improvement. ' 

Croup borrowings since the 
year-end were down by £4m. p Mr. 
Rowland reported. 

At the -meeting he disclosed 
that the group had just con- 
cluded an agreement to dispose 
of its loss making U.S. activities. 
Certain property assets there had 
been retained and these were 
expected to make a profit, he 
added. 

Teachers 
looks for 
profit rise 

CURRENT YEAR profit of 
Teacher (Distillers) should exceed 
the LLSlm. achieved in 1974-75, 
which included nearly £0.4m. pro- 
fit on the sale of surplus whisky 
stocks, the directors forecast in 
their interim statement 
Without the benefit of this time 
of aoy surplus profits, the first 
half ended July 31, 1975 has pro- 
"duced profits down from £lJ2m. 
to £0.8Sm. 

But during the second half, 
price increases both at home and 
overseas, together with stringent 
economics throughout the group, 
will improve previously inade- 
quate margins: and they antici- 
pate higher profits for the year. 

In the first half total turnover 
(net of excise duty). was ahead 
marginally. Buoyant home de- 
mand Whs largely offset by a de- 
pressed situation in the U S. where 
the econo raig recession has led lo 
a* general' '-down-trading to low 
priced "BotUed in USA" brands. 

An unchanged interim dividend 
of 2.tn net is declared-— total for 


1974-73 was 82154p. 

First half 

Tver 


1974 

1974 

1974-73 


£000 

£000 

£900 

Frail — 

S85 

M7 

1.420 

Surplus stocks . ... 

■— 

394 

394 

Profit beforo t*x... 

ns 

1.201 

1-815 

Taxation 

391 

810 

1.063 

Net profll .. ... 

493 

561 

7*3 

• comment 





Teacber has been the outstand- 
ing whisky- share this year. An 
increase of -a tenth in interim pre- 
tax profits-' (excluding profit on 
surplus stock disposals) and the 
prospect of 60 per cent, or more 
gain in second half profits - to 


around JElm. put the shares up 
another 4p last night to 214p. 
where the yield is 6 per cent. This 
improved outlook is an indication 
of the impact on niggardly 
margins of four DGL-Ied price 
increases this year. liX industry 
volume was running roughly a 
tenth higher in Teacher’s first half 
(thanks to a jump of 86 per cent, 
in April) and still seems firm 
enough. But the US., where 
markets fell by over a quarter, 
is still a clear drag on perform- 
ance. The recent move to increase 
borrowing limits from £13-S8m. to 
£16. 19m. (borrowings of £13 Jim. 
in January compared with share- 
holders’ funds of £SJ2om.) raises 
the obvious point about funding 
arrangements. So memories of 
Long John, as well as trading 
performance, are a firm prop for 
a prospective p/e of 92 in a highly 
rated sector. 

British Debt 
loss cut 
to £0.36m. 

ANNOUNCING A reduced loss 
before tax of JE364.2S4 against 
£637,649, for the year ended June 
28, 1975, Mr. John Bentham. chair- 
man of British Debt Services, says 
that while conditions remain diffi- 
cult, expenditure has been cut by 
£503,196 during the year with a 
corresponding reduction by 
£233.685 in index income and col- 
lection commission. 

Bank borrowings have been re- 
duced by £143,798 to £983.436. 

The group's new service, under 
which debts are recovered by col- 
lectors making weekly calls at 
debtors' homes, is expanding satis- 
factorily. the chairman says. 

The County Court fees order 
which became effective on October 
1 increases the overall cost of pro- 
cessing actions in the County 
Courts, and means that the group’s 
outside collection service is more 
attractive, Mr. Bentham points out. 

There is no dividend, compared 
with 1.4p net per JOp share- 
interim only— for the previous 
year. 

At half-way when reporting a 
pre-tax loss of £248.552 < profit 
£132.197) the chairman said expen- 
diture was constantly being re- 
viewed and all necessary steps to 
economise were being taken. 

1974-73 1973-74 

£ £ 

Group silos 2,443,350 5.473.7*9 

Pre-tax less ..L 3612M 637,649 

Tax credit 101 576 137.073 

Net low 2M.7W 500.375 

• comment 

The move to new debt collecting 
techniques is taking longer than 
anticipated to get off the ground 
and the second half recovery at 
British Debt Services has not 
really materialised, although the 
scale of losses has been reduced. 
However, some five months into 
the current year BDS has at .last 
reached a break-even position but 
volume of business is lower in 
certain areas while the increase 
in the charges for debt records 
could cost the company about 
£72,000 net in a full year. Still, 


Lister 
drops to 
,79m. 


• Equivalent alter allowing xor scrip issue, j on capital ojaaicaie co- 
increased by rights and/or acquisition issuea (a) Gross throughout dam-JRotterdam Bank in- v - ■ « 

- , Bjnnflii. Heiaanc « 

Gordon 


issue which is redeemable on 
December 1, 1975. “ 

Hunting’s 

rights 

In the formal document from 
Hunting Associated Industry 


share. Last year's total was 
2.04635p from a profit of £28 4 , 28 2. 

• comment T •. 

A bumper first half from Fhotax .IftfllKIflfl— - 
was a reasonable expectation hear- l/UUiJv/11 
ine in mind the boost to sale s by — ^ _ 

pre-Budget buying, and the time \fAf|hPIIG 
] a ose of implementing 2a per cent IJlV'liUVlld 

$£ ™ iSS (tO August 3L1S73) ^ „„ 

than could have been anticipated, turnover of Gordon Johnson- or indirectly in 

Understandably the current Stephens (Holdings) amounted to In? or its territories or pos- 

seen sales come off the and pre-tax profit was " ‘ nationals or resi- ^derVa 

toil and a modest S percent, value S07.972. ^including, Donbas theSof. ^fprolitsu^ fifth to 8 StS 

pvfrfh* -They will be of FI*. 1.000 each; wr e encouraging and they ^ 
1 op .the. vi_. ftf.1. r.r tVio total will be Niniidcni of ft satisfactory 


™ s - “ corporaBo - 


AFTER BEING down from 
£724,000 to £528,000 at halfway, the 

Lister and Co. textile group has mu auu * , — — . „ , 

ended the year to March SI, 1975, increase to dare must take ui quite Rownson International 
showing a sharp fall from a slice or volume decline. Photax during the six months, 

£1,442,000 to £792,000 in taxable is currently in its busy period for corresponding period 
profits. * — '** — — 

Stated earnings per 25p 
Ordinary share dropped' from 
7.77p to 4.04p.. .The net dividend 
total is held at 2.45p with a final 
recommendation of 1.575p — 

sg$B «£5\iE - 

° a 8 ’ 1974.75 1573-74 the yield of 10J2 percent has an ttra Era 

1974-75 1B73-.4 ^ on the pQ^je difficulties, but £ . £ 

the dividend is already covered by Turnover ;_M2,ooo unum 

21 “ “ REf 23?*.::= >83 .£31 

looKS sate. Taxation 11032s £7,030 

Hemmed - 67.984 46,712 

-The company manufactures 
equipment for the food, mining 
and civil engineering industries. 
It has bought 33,360 Common 
shares (7 per cent) of Gordon 
Johnson Industries, of -Kansas 
City, and intends to acquire 
further shares when opportunities 
present themselves, it is stated. 


Croup nnnover 
Trading profit Jdc. 

ion. Inc. 

£900 

2&SS0 

2.037 

531 

£900 

28.569 

2.517 

454 
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UNIT TRUSTS 


• Profit, t Alter waivers £43,300 (£22.0001. 

6 comment 

Despite its involvement in several 
specialised areas (velvets and 
fur fabrics) Lister has been un- 
able to avoid the effects of the 
general textile downturn and a 
64 per. cent, slide in second half 
profits has left the 'annual pre-tax 
level 44 per cent, lower before tax 
(after adjusting for loss on sale 
of assets). Sales volume dipped 
sharply last year when price in- 
creases we’re severely restricted 
by the high level of competition 
from overseas manufacturers. 
The group has already been able 
to assess its profits for the first 
six months of 1975-76 and so Tar 
there has apparently been no sign 
of any reaL improvement in the 
order position. Lister, is hoping 
that recent streamlining of labour 
and new equipment installed over 
the last two years, at a cost of 
about £2{in., will help bring profit 
margins under control before the 
year-end. However, a real re- 
covery still seems dependent on 
a general upturn in the textile 
cycle and a yield of 12.4 per cenL 
at 32p is suitably cautious. • 


Photax 
first half 
expansion 

FIRST HALF 1975 .sales of Photax 
(London) expanded from £L2ra. 
to £2.04m., and profit advanced 
from £128,000 to £220,000, subject 
to tax of £114,000. against £66.560. 

The increase in VAT, together 
with the worsening economic 
situation, has resulted in a slow- 
ing down of trade since June. 

However, sales in the first four 
months .of the second half are 
approximately 8 per cent, higher 
than in the same period last year, 
the directors state. 

Tire interim dividend is lifted 
from l,0336p to 1.05p net per 25p 


Results due next week 


Heading our list next week Is 
the giant Unilever operation fol- 
lowed by textile groups Couriaulds 
and Cools Paloos, the former a 
member of the Financial Times 
3a-sharc index, as are both Boots 
and Lucas which also feature in 
the list. Others coining next week 
arc General Accident and 
Chloride 

Unilever’s half-year profits in 
August were 49 per cent, lower 
pre-tax at £96-7m., within which 
the second quarter contribution 
was down 29 per cent, at 
The third quarter figures on Wed- 
nesday should .show some recov- 
ery on the back of falling raw 
material prices, particularly soya 
beans, and some benefit* from 
the recent slight pick-ups in the 
economies of North America and 
Western Euroi>e. This should also 
enable N.V.. which up until now 
has been very depressed, to start 
showing better profils and help 
to hold the overall nine-months 
pre-tax level at around £HWm. 
pre-tax compared with £237.3m. 
previously. 

Some dismal profits are expected 
to be reported next Thursday 
from the - textile secto: in the 
interim reports from Cnurtaulds 
and Coals Pa tons. In both cases 


Company 

FINAL DIVIDENDS 
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the half-yearly profits will pro- 
bably represent -the bottoming 
out of the cycle, so a dismal per- 
formance is already discounted in 
the market. 

Courtoulds has indicated that 
profits would show a major fall 
Ithe second half of the previous 
year took a slide of £29m.). but 
judging how bad the figures will 
be depends upon how quickly the 
fortunes or loss makers, were 
reversed. Possibly interim profits 
may fall from £79.3 m. to. say. 
£15m„ but this estimate is open 
to variations of £5m. each way. 
More interest will probably be 
attuned- to the accompanying 
statement as analysts are hoping 
to see a modest degree of 
optimism for the medium term. 

The picture at Coats is similar 
if by no means as dramatic. 
Interim profits here are expected 
in fall about £10m. to Horn., but 
the recovery in the U.S. fibre 
situation, though not complete, 
points tlic way upwards for profits 
from now on as Coals' consider- 
able overseas interests revive. 

Interim pre-tax profits from 
Boots on Thursday are expected 
to climb to somewhere in the 
£2Sm.-£34m. bracket with the 
majority of analysts aiming for 
around £3lm. The difficulty with 
pinpointing Boots 1 performance is 
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that the retailing interests were third quarter may have offset an 
operating below net safeguard improvement in the U.S. foliow- 
margim so there was the oppor- ing rate increases on GA's 
tunitv for price flexibility should troubled motor account, and the 
Boots have needed it However, UJv. motor side must still be 
with sales rising nearly a quarter, feeling the effects of severe infla- 
and strong cash Sow enabling tion on claims costs. Assuming 
rapid physical expansion while no underwriting improvement in 
other chains are holding back and the third quarter, pre-tax profits 
independents leaving the trade at for nine months could be as low 
a rate of 30 per month. Boots may as £llm. (£25.5m.); a more opti- 
be content for the time being to mistic target for Wednesday’s 
chase sales and leave price adjust- results is £13.5m. 
ments until it has captured a Demand for industrial batteries 

Larger slice of the market. has taken a sharp turn for the 

The energy crisis and the resu/t- wonse in recent months and this 
ing three-day week were clearly must be having a depressing 
responsible for much of Lueos effect on Chloride's 1974-75 profits 
Industries’ 1973-74 downturn from t figures for the first six months 
£27-2m. pre-tax to £18.64 ol, and will be announced on Friday), 
the absence of these factors must For the first half this probably 
have played an important part in means a fall from £»m. to 17.2m. 
the IQS per cent, rise in first pre-tax, while for the full year a 
half profits, to £l3.08m. pre-tax, pre-tax total or around £15Bm.— 
in March. However, another against £18 Jim. last time — is prob- 
important feature of this recovery ably the highest expectation, 
must have been the recent On Monday interim figures are 

upsurge in demand for the diesel expected from Acrow (Engineers) 
fuel injection equipment pro- and Rothschild Investment Trust, 
duced by the group's CAV subsi- while on Tuesday the first half 
d iar F- report is coming from Minster 

General Accident's under- Assets. Wednesday should see 
writing loss increased from £3. 7m. six-monthTy reports from Hlff 
to £7m. between the first and Samuel and J. Sainsbury and on 
second quarters, to leave interim Thursday the third quarter results 
pre-tax profits lower by 110m. at from Philips' Lamps and Tull year 
£6.4 m. Sterling weakness In the figures from Smith industries. 
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Silhouette 

margins 

eroded 

ON SALES up some 15 per cent, 
from £4. 6m. to a record £5.31iil, 
first half 1973 group pre-tax profit 
of Silhouette (London) decreased 
from £342,677 to £213.573. 

The continuing recession m the 
industry, combined with escalat- 
ing costs, once again eroded 
margins throughout the group, 
■reports the chairman, Mr. T. 
BIumenauL 

Whereas he would anticipate 
a further growth of sales in the 
second half, restrains of ’ price 
control— particularly onferous 
overseas — and continuing pres- 
sures of margins at home are suen 
that he cannot see a substantial 
improvement in profitability while 
the present inflationary situation 
continues. Overheads have 
radically been reduced, but he 
stresses that most of the profits 
are made in the first half. Profit 
for the year 1974 was £276,270 
on a turnover of £9. 17m. 

The half year profit was struck 
after £39,000 of terminal losses 
at Silhouette (Thurnscoe) — closed 
earlier this year. A similar final 
loss will occur in the second half. 

The Interim dividend is 0-65P 
(0.67p) net per 20p share-equal 
to Jast year’s lp gross. The 19#4 
net total was 2B45p. ■ 

The de-stocking" policy of Marks 
and Spencer is severely affecting 
the profitability of J. O. Pierson. 

A policy of reducing stocks is 
reflected in a stronger liquidity 
situation than existed 12 months 
ago; - and the group has not had 
to avail itself of all the available 
overdraft facilities, says Mr. 
Blumenau. 

• comment 

Excluding terminal losses at 
Thurscoe, Silhouette’s interim 
pre-tax profits are 26 per cent, 
lower, on margins down by over 
a-third- This has largely been 
due to volume interruptions at 
J.’ O. . Pierson, an M and S 
supplier which accounts for some 
23 per cent, of group output, and 
continuing problems at the Bel- 
gian subsidiary. Forma. As a 
result of M an S’s destocking, 
programme, Pierson has diversi- 
fied away from corse try into bra’s 
and underwear while at Salop 
swimwear sales- have helped to 
offset the effects of a shrinking 
corsetry market Too great a 
dependence on foundation gar- 
ments is a factor behind the 
group’s pedestrian profits per- 
formance in the Iasi decade, 
though this has been reduced 
from SO per cent to 50 per cent 
of output in the past four years. 
An axe in g of overheads at Salop 
and destocking to the tune of 
£Jm. has reduced borrowings; 
assuming the final dividend is 
maintained a yield of 16 per 
at 29p has already been covered. 

Chambers & 


Albany Guaranteed 

Endowment 


£1.6m. loss 
at British 
Anzani 


AFTER A rtJZSm. rise in interest 
charges and again writing off over 
£0.7m. against, the book values of 
certain properties held for resale, 

British Anzani has run into a loss 
of £L64m. before tax for the year 
ended March 31, 1975, compared 
with £0.4 1m. previously. 

There is no dividend recom- 
mendation, compared with an 
adjusted 0.i2i5p, paid as an 
interim, in 1973-74. Loss per 5p 
share was 6.49p (l.lp). 

Profits of the industrial trading comment 
susbidiaries were record £339,197 


Albany Life Assurance is adver- 
tising its Guaranteed Income 
Endowment this week-end, offer- 
ing investors a guaranteed return 
over four years of 94 per cent, 
net on. either a growth or an 
income bond. The basic contract 
is a single premium endowment to 
which guaranteed bonuses are 
added every six months. These 
bonuses mav be cashed to provide 
income, leaving the orginal outlay 
intact at the end of the term, 
or rolled-up to provide growth. 
The policy may be cashed in at 
any time after the first year, the 
return on current interest levels 
being 92) per cent, of the invest- 
ment in the second year. 93 per 
cnt. in the third and 97J per cent, 
in the fourth, plus any bonuses 
attaching. 


(£188,294) excluding £148^33 
earned by the construction com- 
pany on work for the group. This 
company is now primarily engaged 
on contracts outside the group 
which improves cash flow and pro- 
fitability of the group as" a whole. 
Rental income showed an encour- 
aging advance. ; 

Part of the developments . to. 
which the group was committed 
has been completed. The direc- 
tors can, therefore, look to a re- 
duction in capital expenditure 
together • with a significant 
increase in rental Income. 

There are extraordinary debits 
of £405,635 (£128.923), relating 
mainly to losses on properties sold 
since the year end. Interest of 
£0.62m. which would previously 
have been capitalised has been 
charged to profit and loss account 

1974-75 1970-74 

£ £ 

Turnover ..... 7305.478 9J5S.110 


Hemal Income 

Property dealing ..... 
Industrial subsi ds. _ 

1.135.008 

378.383 

62B2.107 

787.382 
3.732.7® 
4.337 -SSO 
1,184.937 







2.M3JH5 

52.337 

405.855 



87.500 

123.323 

31.773 

Extra -ord. debits 

Attrtqmable toss 2.102.107 

See Lex 

650.083 


Guaranteed growth and income 
bonds are returning to the life 
market again after going into 
demise following the March 1974 
budget. The return offered on 
Albany Life’s Guaranteed Income 
Endowment of 94 per cent, net is 
among the highest in this field. 
The company has learnt the less-n 
regarding cash-in values and 
based them on interest levels 
pertaining at the time of cash-in 
and the - values quoted in the 
literature relate only to current 
interest levels. Investors should 
check on the higher rate tax 
position before committing them- 
selves. Albany Life, launched this 
year, is a subsidiary of American 
General Insurance. 

Prospectus, Page 13 


ARBUTHNOT HIGH 
INCOME 

An offer is being made in 
Artmthuot High Income which 
has an estimated gross yield of 
11.5 per cent The portfolio 
consists primarily of Ordinary 
shares (85 per cent) but there 
is a leavening of Preference 
shares in order to jack up the 
yield The management company 
is a subsidiary of the" merchant 
bank Arbuthnot- Latham, the 
trustee is Royal Bank of Scot- 
land, and the minimum invest- 
ment requirement is £200. 


Fargus 




Dividend <p.* 

Announce- 


Last This 

ment 


lear year 

doe 

Inr. 

Final UL 

, . Ttvsdar 

u.r* 

1.2 

_ Tfturaday 

n.sr.3 

Nil 

... ThurMlay 

0.277 

U.3712 

.. Tbarsday 

1.811 

3.736 

, . luvsdas 

2.U1 

4.11SJ 

. Thursday 

1.25 

.1.77 

... Thursday 

0-293 

0.3 

... Wednesday 

0.87S 

:.<m 

... Thursday 

Nil 

1.123 

... M \-dntsda7 

1.03 

2.5(18 

... Monday 

0.7 

2.143 

... Tuesday 

1.S75 

4.843 

... Tuesday 

1.5 

1.23 

... Wedn.'SdAjr 

0.33 

0.85 

.. Thursdaj- 

0.7 

1.75 

... Thursday 

3J04 

3J»ISX 

... Thursday 

1.005 

2.1*25 

.. Thursday 

0.373 

0.73 

.. Thursday 

1 .313 

l 932 

.. Monday 

2.65 

6.823 

- WvUK-sdaj 

1.5 

3.0 

.. Thursday 

O.llta 

1.402 

_ Tuesday 

1.196 

1.9*1 

.. Thursday 

0.796 

0.6M 

.. Monday 

1.003 

1.905 

.. Friday 

0.23 

0.89 

.. Thursday 

0.6 

1.513 

.. Honda*- 

1.0 

1.8 

.. Tuesday 



p. v.vdnesdai'l 



.. l-'nday 



.. Thursdaj' 



.. Friday 



„ Alenda,*- 



.. 7'VdPeiday* 



„ WudJh-ndayS 




Roberts Afllanl 

RorbscOiid tOT'.'trraecrt Trust 

J. SamsJmry .... 

Sbollabeo/ Rnc<? »BoMlng3> 

Sunni? Clothes . 

V. tiers 

J. O. Winter 

Warner Holiday* — — — ...... 

Weston PUannaceinieaJs 

Yoons Companies Investment Trust „ 

IKTERfM FIGURES ONLY 

AqoaS-UiUTD aad .VaocuNtl Companies 
Ui peraJ Aectdenr Fire it Life Aasur. cor 

UiMrtiiu Investment Trust 

Ptiiiim' Lamps UoldlM 

Resalian Properties — 

WsfccT Rancr.-nan 

L'aWen-r L:d - 

La! lever >,.V 

-DsritoBfa shown n«4, pence per sharo. .infl adjusted for an? tmerrenlns: 
>i-n? i«»Ur. T Includes second Interim, t Secou.i interim. 5 Third-quarter Ssure*. 
r Thirt-coamr flsures and mieitm dividend diu>. *ai Special mimm ib» Fore- 
cast S.473 Stud, (ci Declaration of dividend ooty due. 


Mr. G. H. Elliot, chairman of 
Chambers and Fargus (seed 
crushers and edible oil refiners), 
told the annual meeting he was 
confident margins would improve 
in the coming months, but “ slim ” 
profits must . be - expected for 
1975-76. For the year to June 28, 
1973, net profit, after tax. fell to 
£9,318 from £96.405 previously. 

Mr. Elliot explained that the 
current recession was now having 
a marked effect on demand tor 
high-protein animal feed stuffs. 

Requirement for soya food pro- 
ducts remained buoyant but at 
lower prices than previously — “ so 
we are having to enter very com- 
petitive markets in both areas." 

Howevei, the chairman added 
that he was confident the com- 
pany’s place would be established 
in those markets 
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Questions for 
Yorkgreen 

A shareholders' “ ginger group,” 
spearheaded by Eastbourne 
accountant Mr. Leslie Harris, is 
expected to question the Board of 
Yorkgreen Investment Trust at 
the annual meeting on November 
17. 

The points raised are expected 
to concern the amount of informa- 
tion provided to shareholders, 
specifically associated, with events 
since the last balance-sheet. These 
include the agreements between 
Herman Spark— a company now 
in the hands of a Receiver — Air. 
D. G. limes, former chairman of 
HS and now chairman of York- 
green, Mr. T. V. Buffet, Yorkgreen 
Investment Trust, and Automated 
Security (Holdings). 

Mr. Hams is expected to call 
upon shareholders to reject all 
the resolutions put to the meeting 1 
by the Board, and to oppose the 
reflection of one of the directors. 


Deficit for 
Porvair- 
finance plans 

PORVAIR, a subsidiary of the 
American Inmost Corporation, 
would have to seek additional 
funds, and planned to look to its 
UB. parent for further working 
capital, chairman Sir Joseph Hunt 
said yesterday. 

In his interim report. Sir Joseph 
said that H at the present time 
Inmost is the only readily avail- 
able source through which the 
Company can obtain the needed 
additional financing.’' 

Interim figures for the half- 
year to June. 1975, show a loss of 
£875,000 against a profit of £285.000 
for the same period last year. 

Turnover fell from £2.96m. to 
£l.S8m_ The setback Is attributed 
mainly to the present world-wide 
availability of leather at low 
prices, and increased' shoe imports 
to the UJC 

Inmont has indicated its willing- 
ness ■ to provide the additional 
working capital required during 
1975 and 1976, either directly or 
through guarantees of loans, sub- 
ject to periodic review by Inmont 
of operations, and to its being 
satisfied that they are progressing 
in a manner “justifying continued 
financial support." 

Porvair's directors say that, 
subject to unforeseen circum- 
stances, progress will satisfy 
Inmont. Assuming continuance 
of existing bank facilities, they 
consider additional funds up to 
£lm. will be adequate to meet 
working capital requirements “as 
presently forecast.” 

The company is now 80 per 
cent, owned by Inmont. That 
company procured loans by giving 
guarantees to lenders, and 
presently it has a maximum 
liability under such guarantees of 
£2.33 m. OF this, £1.05m. has been 
taken into account for the purpose 
of the option rights already 
granted to Inmont. If it takes »o 
the balance of £IJ2Sm. in sutacrih- 
tne for further shares beFore the 
end oF the option period fDecem- 

of Porvair’s equity. 87 percent GARTMORE FUNDS 

The Gartmore Group is. adver- 
tising two funds this week-end— 
the Gartmore High Income Units 
and the Gartmore British Units. 
The former offer investors an esti- 
mated gross yieid of 21 JS pet- cent 
and the underlying portfolio is 
predominantly in equities. Gart* 
more British Us a growth-orien- 
tated' ftmd -of British equities 
where the companies have a high 
expogt or overseas earnings poten- 


• comment 

The Arbuthnot group of unit 
trusts is an amalgam of the 
former Abacus and Jascot groups 
of unit trusts, but the identifica- 
tion is now with the merchant 
bank, Arbuthnot Latham. The 
latter is particularly known for 
its Middle and Far Eastern con- 
nections, but these are not 
particularly relevant to the 
Arbuthnot High Income Fund 
where the main appeal is the 
high yield. 
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HILL SAMUEL 
TRUSTS 

The Hffl Samuel group is adver- 
tising its range of unit trusts 
this week, comprising the Capital, 
Financial. British, Security, In- 
come. ■ High Yield, International 
and Dollar Funds. The managers 
make the point that after nine 
months of the current year, five 
Hill Samuel trusts were in ** top 
20 ” performers out of 350 trusts 
in the running. The unit trust 
arm of HU1 Samuel is part of 
the investment management sub- 
sidiary which handles over £80Qm. 
of funds and Is linked with the 
Hill Samuel merchant 'banking 
and ■ Insurance group. 

• comment * 

The HiB Samuel unit trusts are 
riding "the crest of the wave at 
the moment for the investment 
managers succeeded in spotting 
the right time to reduce liquidity. 
Thus by December, 1974, they 
were fully invested and able to 
take full advantage of the upturn. 
There does indeed seem to be an 
energetic management team at 
Hill Samuel after a fallow period 
a couple of years ago and the test 
now will be to maintain the 
momentum. 
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Dunloo Aust. 

Dunlcra Australia chairman. Sir 
Robert Blackwood, told the annual 
meeting that the group had 
improved its profit In the -first 
1975-76 quarter, both in \’olum e 
and in percentage relationship of 
sales to investment, on the. same 
1974-75 period. 


PlftHuin N V AJgvmcne .. — -wni» 

Nederland NV. and Bank Mees regarding hs proposed rights ^ 
KmNV 'A pplication will be 0 f one-for-five at o3p each, it fe 
jJt the bonds on the stated that proceeds will be 

Amsterdam Stock Exchange. ’ to fund boreawnngnecessitaiedby 

nrioe W j|i be an- expansion of activities and work. 
^ _ before next in" capital* 

nounced on. . or oeiore. Indebtedness as at October 17 

is S 3 Included secured overdiri? 2 

on Tuesday. No^cm^r l^ ana unsecured bmk Tm2 

Tuesday *Deccmbcr 9. £15.451. other secured fig 

made by Tuesda.. . flws.377 and unsecured Joans 

not bo offered £ 244 , 975 . * 

Bearing in mind the Present 


n 


tial. with an estimated gross yield 
of 4.2 per ccnL 

• comment 

The two funds offer by Gartmore 
arc at opposite ends of the Invest- 
ment spectrum. The Gartmore 
High Income Units concentrate 
on providing income and offer a 
high starting yield together with 
potential for increasing that in- 
come. The Gartmore British Units 
on the other hand aim at capital 
growth nnd consider the best U.K 
shares for this objective are those 
with strong overseas interests, 
either exports or overseas opera- 
tions. 
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LAWSON FUNDS 

The Lawson group is making 
offers in the Lawson Scottish 
Resources and General Fund and 
the Lawson High Yield Fund this 
week. The minimum holding 
requirement in each case i$ £100 
but whereas the Scottish Fund is 
geared largely to capital growth 
(with a 4.5 per cent, yield), the 
.high yield fund is tuned into high 
income with an estimated gross 
return of 12) per cent Ihe 
Lawson group has (tods under 
management of nearly £8m. 

• comment 

The Lawson Scottish Resources 
and General Fund and the Lavsn 
High Yield Fund have very dif- 
ferent aims and it is really the 
high yield fund which has made 
its mark so far — both on account 
of the income it offers (paid 
quarterly) and the very respect- 
able capita! growth record. The 
latter i s not really its main aim 
but it seems to have happened 
all the same. The Scottish 
Resources trust also shows a 
healthy increase in its toll vahm 
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WESTMINSTER 

PENSION 

The City of Westminster Assur- 
ance Is advertising its Guaranteed 
Growth Pension Phut this week- 
end, enabling self-employed 
persons to make pension provision. 
In addition to the usual benefits 
provided by such policies, this 
plan guarantees the return to .he 
not less than the Building 
Societies Association minimum 
lending rates. At present the 
return is 11} per cent, which J* 
i per cent, higher than the 
current rate. The minimum 
annual premium is £120 and the 
usual tax reliefs apply. 

• comment 

The self-employed cannot expect 
to get a high retirement pension 
if they rely completely on tiw 
state scheme. But there are vetf 
generous tax concessions available 
in taking out a setf-eroploytd 
pension with a life company. The 
Guaranteed Growth Pension Pto» 
not only provides the usual 
pension benefits, but guarantees 
a minimum .growth rate on the 
plan- linked to the Buildins 
Societies Association . minimum 
lending rate — a high level ® 
guarantee. 
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IiNTL. TIMS’ 

Schlesinger Trust Managers 1» 
advertising- (he |ofernati«» 
“PEWS’* service this week-end. B 115 
advises investors .to hold a sob" 
stantial psrt of their assets 0 ***" 
seas — at least 40 per cent. Th« 
investment vehicle used is th* 
Trident International Groitf™ 
Fund, which has a world-' 1 ™? 
spread, but is heavily orientated 
towards the U.S. market. Tv* 
service is designed Tor the larger 
investor— £4,000 or more— flfld 
includes detailed reports 
valuations together with rega^J 
meetings with the investm®“ 

managers. 

• comment 

The aim of ScWcring**** 
International “PEWS" service is W 
spread investments on a E®?" 
Rraphica) basis in order to tt® 5 
advantage' of favourable 
mem opportunities overseas. TW 
underlying fund has ample eas® 
resources to follow this principle 
tot the recommendation of 
least 40 per cent overseas loo" 
rather high unless the inveflorj? 
prepared to commit himself fttWF- 
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MORRIS & DAVID 
JONES 

Morris and David Jones if 
make proposals to holders «iir 
:SJP r «n*- Debenture stock W* 
1992 for the repayment of *5 
stock at £80 per cent, plus a«re®“ 
.Interest (less tax). Document 
wul be posted to holders as sb® 0 
as possible. 


V 
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BIDS AMI DEALS 1| — 


Agreed Pentos bid ■ ; 

for Marshall Morgan Take-over bids and mergers 


SUMMARY OF THE WEEK’S COMPANY NEWS 


iui iTiaii 3 uau ivxuiiiaii idfttj-uvtsr uius dim iiicrycis coa Pany 

” I , , bid £qi* 

J Activity In the bids and mergers field was on the Increase 

P%nios, the Industrial holding The document discloses that **** week. Dawson and JSarfos, the essences fr^Jt . jwce , nv& 

company headed by Mr. Terry New London's properties are Products concern, has agreed to recommend a £3.3m. take-over coart Hotels 
Maher, last night announced an worth £DL7 sl, based on a revalua- offer from the. food and property group Matthews Holdings. Dawson & Barf os 
agreed take-over , bid for the tion. at -September SO. On this Five Matthews* shares are offered for every four of D and B, Felixstowe Dock 
fn^Xr^A&Te ?“ «“* values each D and B share at^ere is also 

publishing concern which sells share is about 259p. ■ ^ a cash alternative of 4Sp for each- D and- B. Irrevocable under- Gresham Hotel 

books from “Mrs. Beeton” to the takings to accept have already been given in respect of an Hothlyn Cpn. “A" 

"Wombles AnnuaL" 1 * aggregate 47.6 per cenL of the D* and B equity. • n«thtv»r».. .. D . 

shares, Vjms’taT SiS Mr. BTR ClaiDlS BTR has moved nearer its goal of gaining full control of 

Maher Is also chairman) other ' j/ ri rtf • -f Permali. by purchasing a further 2.3 per cent of the latter’s equity corn Exch. 

■ than Pentos’ existing 27 per cent 40*0 fO 01 at Slip per share from SAP Investment, a. subsidiary of Permali SoSeriS-E^^ 

suke. at £2.75m.,fe worth 97jp _ ; : _ SA. Accordingly BTR has further increased fts cash offer from Morris (Herbert) 

with S XGITllSill . 30 P to 31*p per Permali share and made a corresponding in# New LoniL Props! ■ 

market yesterdw BTR has sent out the final offer provement to its shares plus cadi alternative. BTR now claims ^ 


Value of Price Value 

bid per Market before of bid 
share k price k bid <£m’s) k 


Bidder 


Final 

Acc't’ce 

date 


INTERIM STATEMENTS 


manret yesterday. BTttoas sent ouiihb wuu oner Robinson Rpntnk 

■ The more, which will farther document - to . shareholders of “iat over 46 per . cent of the Permali equity Is already under Scotia lays, 
enlarge Pentos, to a group with a PerrnaU* in which-li already holds its control or committed to the bid. but the Permali Board con- 
current- market capitalisation of or- has acceptances fbr 46.8 per siders this latest- offer still undervalues the company's shares. Seaham Harbour 

£8.Bm., follows the absorption into cent- of the capStaL . ... *1 _ SA Distilleries 

It last year of the building con- Permali has also sent a letter Amalgamated Industrials has acquired from Griffiths Bentley, Walmsley (Bury) 
cern Austin-HalL ‘ to ' itC. shareholders, confirming a subsidiary of BSG International, 4.5 per cent of the equity of . . « pash ^ 


0.15*d Aries Hldgs. — 
1 J* BSQ Secs. — 
3Jg Matthews Has. — 
5.2* Brit TranspL 

Docks Board . 

43.7d Western Mng. — 
1.1* Tunney S.Htb. — 
32*d Hr. Abe 

Goldberg — 
Q.9*d Mr. Abe ' 

Goldberg — 

. 0.5* Trfpdene — 
43.1e Agreed merger 
43.1e Agreed merger 
1.2*d Ainalgd. Inds. — 
5.1*d ■ Pearl Assixr. ■ — 
2.4d BTR 22 -T1 

T.lhd Granada — 
O.B*d Alco Metrop. 

Properties — 
0.6* Tinline Ests. — 
6 -3d oude Meester — 
1.6*d Beloit Cpn. — 


yesterday) plus 50p of a new 15 isop last night . \ 

per cent, convertible, unsecured BTR owned 9.4 per cent of the ^Vional on AI ending up with oyer 50 per cent of the voting 

loan stock 1985. Permali equity prior to September rights. However, Morris is opposing the bid on the grounds that 

A partial cash alternative' win 3., j t - then acquired, a further it is “wholly unacceptable and contrary to the interests of the 
be available, under which MMS 30.3 pi r cent. from Slater Walker remaining Morris shareholders." 
holders can elect to receive, in Securities. L8 per cent, through 6 ^ 

respect of all or any part of their ^ mm-ket and per cent, from Granada Group and its 82.6 per cenLnowned subsidiary 
holding, 40p in cash plus the p ermali gjv. which was Permali's Robinson Rentals have reached agreement on a proposed Scheme 

^ «***■* founder in 1937. of Arrangement whereby the latter will become wholly owned 

of .the stock. The^mSum^^ ' the* P^ali^UK 5 y . Grajiada - Under ^ Scheme, HR minority shareholders are 

that would be required to satisfy S pSSah SA, there exited ^ ® ffercd 198 P per share in cash or alternatively 14 Granada 


PRELIMINARY RESULTS 


Company 


Year to 


Pre-tax profit Earnings* Dividends* 


Mothercare 


Company 
bid for 


' 7 mems ana 3 common uuvvior, rar. luc uuu>«ujtuu£ cqi 

trom Pentos own resources. r z> c,i, T , n 
Subject to the merger going. . „ “r Motor components 

through, the Treasury will allow. ' an approach from an ur 

dend* 8 for* ‘ Mothercare 1 

(including related tax credits), capitalised at-.f6.6m. 

compared with 4.34p in 1974, a _ v - _ i announced Uiat they ! 

rise of nearly 24 per cent. Subject UlaCJIlj* : result in a merger, 

to formal consent, Pentos pro- ' 

poses to pay this dividend. - ■ Mothercare confirmed yesterday — 

The intention is that existing that Mr. Selim Zilfch a, -the chair- Value ( 

activities of MMS, already- a close man, his -fa mily , and associates. Company bid pe 
associate of Pentos, will continue have sold a.furthef 2J?m. Ordinary hid for share k 

to be developed within the shares in the, company at IBap. 010 ■ - I* 

enlarged group, as an inde- They .'have .been placed with prices is i 

pendent -business with the same around 30 institutional investors . . ai* 

management . .. and Motherrare. said.^ ^this- “now •• - 

County Bank has advised MMS completes . the placing started lia 

and Mr. Maher has not earlier this year” when -tSm. Beliair Cosmetics ls*d 
participated in the MMS Board shares .were placed. .... 1 
discussions during the negotia- A company ' spokesman said 
tions. this Should .be- taken as a state- 

. . ment of intent to the effect that _ 

„ T • ' ; farther disposals, were not UrmlQ SL \V| 

Westminster 

interests with 47.8 per cent of 6XDHI1S1011 
Country the equity .capital, mid Mother- „ nnl f Bn<l {thtt 


me ouisiznamg rut equiiy ai i/.im . Birmid Quaj^t Aug.2 

Motor components concern Harmo Industries has received Burgess Products Aug, 2 
an approach from an unnamed party which may lead to an offer. Evans & Owen . Mar.Sl 
With the share price up to 38p on the news, the company is HenSuree^rks jS5e30 
capitalised at ■£ 6.6m. York Trust and Greenwood and B^tley Jessups (Hldgs.) ' Aug. 31 
announced that they are. engaged in discussions that might Walter Lawrence June 30 
result in a merger. i5“ d ',*? rov Shop ? in f S 4 


2,130 

( 1,355 )L 

8.8 

(— ) 

1.625 

(0.335) 

1.005 

(L571) 

14.5 

(155) 

3.0 

(8.0) 

3,301 

(3.855) 

5-4 

(7.5) 

2282 

(2.134) 

1(L705 

(7-500) 

7.6 

(5.6) 

3.628 

(3.4) 

167 

(449) 

3.1 

(6.4) 

3^08 

(3J0S) 

36 

(41) 

0.03. 

(0.05) 

Nil 

(Nil) 

24QL (219) 

— 

(3.9) 

Nil 

(3J325) 

'4S 

(59) 

2.7 

(2.9) 

0.875 

(0.875) 

270 

(173) 

3JS 

(2.1) 

1J165 

(1.187) 

- 844 

(732) 

9.5 

(8.6) 

4^5 

(-) 

266 

(204) 

US 

CL4). 

0.901 

(0-844) 

1,008 

(1.018) 

8.9 

(7.8) 

4.695 

(4.4) 


Company 

Half-year Pre-tax 

to- profit 

(£000) ■ 

Interim 
dividends* 1 
per share (p) 

Airflow StrtaUEiBS, Aufi. 31 . 

W 

(146) 

1.0 

(1-174) 

Averys 

June 30 

3,6691 

(3.151) 

L569 

(1.471 

BainfiridgeJBros- 

Aug. 31 

44 

(56) 

0.525 

(0.525) 

Wm. Baird 

June 30 

689 

(L379) 

2.6 

(2.68) 

Birmingham Mint 

Sept 30 

-70 

(73)L 

L12 

(NU) 

Bril.-Borneo Pet. 

Sept 30 

457 

(358) 

1.S57 

(L74) 

Capper-Neill 

Sept 30 

875 

(aOl) 

L287 

tU) 

tie La Rue 

Sept. 30 

2,181 

(4,113) 

2.123 

(2.188) 

Etectrocumponts. 

Sept 30 

L353 

(WXS) 

L82 

(L65) 

Ellenroad Ring 

Sept 27 

126t 

(99) 

0.5 

(0.5) 

Era Industries 

Sept 27 

402 

(679) 

1^13 

(1.75)5 

Farm Feed 

July 31 

91 

(62) 

0.65 

(Nil) 

FC Finance 

June 30 

. 224 

(610) 

NU 

(1-575) 

Feed ex 

June 30 

363 

(304) 

0.51S 

(0-4S5) 

Andrew R. Findlay Juno SO 

206 

(192) 

0.5 

(0j) 

Gieves Group 

Aug.2 

344 

(258) 

1.0 

(0.7S8) 

Goldring 

June 30 

7BL 

(111) 

Nil 

(0.525) 

.Luis Gordon 

June 30 

337L 

t62)L 

— 

(— > 

Group Lotus Car 

June 27 

235L 

f (151) 

Nil 

(1.63) 

W. HenshaU 

Sept 30 

58 

(44) 

0.163 

(Nil) 

Hoover 

Sept. 30 

14,618^1 

(8,314) 



t — ) 

Uallinsn. & D. Mott June 30 

2,193 

(1,704) 

0.7 

(0,7) 

More OTerraU 

June 30 

61 

(235) 

0.73 

(U) 

Oeean Wilsons 

July 31 

968 

(767) 

1.0 

(1.0) 

Peerage of Bliam 

June 30 

96 

(113) 

0.35 

(0.5) 

Polynia rk IntnL 

June 30 

220 

(167) 

0.S04 

(Nil) 

Read icut IntnL 

Sept 30 

1,546 

(1-463) 

0.338 

(0^17) 

Royal Dnteh-Shell Sept. 30 

674 ^5 00a 

(871,700) 


(— ) 

Scottish Heritable June 30 

91 

(226) 

0.53 

(0.49) 

H. C. Slinusby 

June 30 

52 

(103) 

0.6 

(0.586) 

Tysons (Cntrctrs.) June 30 

413 

(226) 

— 

(— ) 

Usher-Walker 

June 30 

SIR 

(230) 

0.935 

(0.85) 

Charles Wade 

June 30 

25 

(169) 


(— ) 

Weeks Associates 

July 31 

157 

<103) 

0.402 

(0.402) 

W. Wood & Son 

June 30 

104L 

(172)L 


(— ) 

Whitbread 

Aug. 30 

18^87 

(13.258) 

0.934 

(0.875) 

(Figures in 

parentheses are for corresponding period.) 

( Dividends 

shown net except 

where otherwise stated. 

"Adjusted for any intervening 

scrip issue. 

t For 


J-Forecast around 

£8. 65m. 

(18.33m.) 

profits for 

year, g Comprises 

two interims of 0.875p. 0 For 9 months, a Net income divisible— fnr 

9 months. L Loss. 







Value of Price Value 

bid per Market before of bid 
share fc price k bid (£m's) k 

Prices is pence mien otherwise ImOcated. 


Hepmead — 


0.1*d Hills London 


Load. & Prov. Shop June 24 266 (204) 1JB (L4) 0.901 (0.844) 

Win. Low SepLO TjKffi (1.018) S.9 (7J) 4.695 (4.4) 

— — - Martonair IntnL July 31 2,879 (2.684) 15.6 (14.3 ) 3567 (3.155) 

Final Mitchell Cotts Trs. June 30 . 622 ( 801) 6.4 (7.7) 2.72 (2.55) 

Acc’t’ee M-Y. Dart June 30 1J22D (1,059) B.l (4J) 1^71 (1^8) 

^ # G a Pearce May 31 538- (465) 20.6 (17.9) 2.759 (2.585) 

°9te pochfu's May 31 882 (450) 15.0 (20.7) 3.754 (SJil8) 

Sanderson Murray June 30 -33 (155) 2.1 (5.2) 5L3 (3.15)' 

SUverthorne Grp. June 30 64L (257) — (3.5) Nil (1.68) 

— Sunge! Dafarn Rbr.JuneSO 7 (172) 0.03 (2.8) 0.39 (1.173) 

lit 19/11 Tyzch. Sns. & Trar. Aug. 1 400 (296) 11.9 (9.4) 2.463 (2.303) 

m Unochrome IntnL June SO 504 (497) 2.1 (2.0) 0.4 (0.35) 


British Home Stores: One-for-eight at 285p each. 
Capper-Neill: One-for-two at 32p each. 

Banting Associated Industries: One-for- five at 53p each. 


Pochin's May 31 

Sanderson Murray June 30 
SUverthorne Grp. June 30 
Sungei Bahru Rbr. June30 


(i55) 2 .i *(32 ) -ls Stas!' Serin issues 

(257) — (3.5) Nil (1.68) UUI *r ,oouuo 

(172) 0.03 (2.8) 0.39 (1.173) Feedex: 0 n e-f o r-ei ght. 

(497) a 2!l (2~0) OA 3 {asi? London and Provincial Shop Centres (Holdings): One-for-two. 


i* C. F. Eternit 19/11 Tyadc Sns. & Trnr. Aug. 1 


Unochrome IntnL June SO 


11/11 Wood HaU Trust June 30 6,062 (8,381) 11.4 (15.'8) 3.941 (3.693) Martonair Intenuttionalr One-for-ten. 


Westminster 
& Country 
sale 


Pauls & Whites 


expansion 

Panls and Whites (the malsters 


, and ajaimai freltraHl) to which 

sale «n« cogTO-^Oc. cempern- wood ag .ftu.1 to. •: I 7 A « 

Westminstre and Country Pro- ZUkha's holding is now 30.9 per Snder flSm. for 

with ElectiTdty Supply N©mfeees unquoted public company which 

for the sale of the r emain i n g rAtTpT TJATFI manufactures and distributes 

freehold ' animal feeds and also merchants 

wi n? (LONDON). fertilisers, seeds and agricultural 

M- h 'n h tK^ PM:eS a book value Mr Martin Spencer, receiver chemicals. ■ 

OX Xl.lDIU. , rnnr( • Unlalc fihaivhnMnr, mncl-lv farmpre 


ror me saie ox me reuuuimiK . pArmfi TJATFI manufactures and distributes 

freehold " animal feeds and also merchants 

wi n? A?!? (LONDON) fertilisers, seeds and agricultural 

M- h n h iK^ PiU:eS s hook value Mr Martin Spencer, receiver chemicals. • 
ox ; amj manager for Court ’Hotels Shareholders, mostly farmers, 

The warehouse sold is leased (London) says that, after lengthy are. being .offered a mixture of 
to Courtaulds at a current rent negotiations, - ' ‘he has sold his shares and cash worth 168p for 
of £87,360 per annum, renewable- interest In 'Trafalgar -Travel and each Ordinary, at last night's 
in 1978. 4 the group’s other travel subsi- prices. Preference holders are 

Of the consideration £500,000 diaries which ' Include' a -number being offered 65p cash. 
will be devoted to repayment of of overseas, companies. The name. . Terms for the Ordinary are 16 
a 12 per cent mortgage on the of the buyer was not disclosed. . Ordinary 25p shares In P and W, 

property, and the balance for the As to the . group’s hotels, he phis £5.60 in cash, for every 10 

group's general purposes. - said he wax conducting a -viability shares held. P. arid W shares 

" study 'ahff fhat trom~'to dosed untfwsged ' at 70p last 

• Mtrw T ANTION currently available, he expected night ^ 

IvfcvV LUINUUN that they would .' continue to Thr directors of B an. LS, who 

PDAPFPTTPS: operate. --- - . i ' between them hold 2.4 per cent 

rKurrjAAjHd ' - * Of the Ordinary and 18.4 per cent. 

The formal offer document con- ;• - _■ of the Preference capital, are 

ceming the agreed Pearl Assnr- ASSOCIATES i/fcAL5> unanimously " recommending 
ance cash offer for the rest of caw>nnvp nr/ Thursdav houeht shareholders to accept On the 

the share capital of New London j? J offers becoming unconditional 

Properties has been posted. Pearl, Permah at 3 Up on behalf Le ^ He Ba - kpt> chalrman oJ 

which now holls almost 50 per B and.LS. wifi be invited to join 

cent of the eqnity, -is ofEering Carlebach. Scott. Young roster- the Board of P and W. 

250p for each 25p Ordinary and day sold for an associate of BTR VT7VFRC 

70p for each £1 Pr eference staK. 2J70 BTR .1 HTp. vme„ C^Urr? irnd Tableware, 

- .-.j*.,-.-, a subsidiary of VJners, has 

DPfTKMT ISSUES agreed to acquire from Irish 

ni.vi.iv ■ iwwm# Cutierv its freehold factory al 

^ En n j scor thy i plant, machinery and 
. .. — Aiiroipfr stock' for £129,763 cash. .The 

. , EQUITIES acquisition will enable the com- 

pany to compete more fully across 
. , . • ' , a broader spectrum of the market. 

LM m.:i 3aS sJ im> ■ fss'e ,x-l igliissi' DUNFORD & ELLIOTT 

ia» vis — <Hock l£ti +0, s :I 'Islets Dunford and Elliott has sold 

^ Hich Low ■ ,l t \ its wholly-owned subsidiary, T. W. 
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estimated 


P * | High low 

« | F.P. - "| J 68 J 130 ; 
»R3( F.P. 7/UJ3B0 j SK 


1121 / . — *1.621 S.SiL5 1 -■ 

llaCR80c|375 'r-S I — I — I — I — 


FIXED INTEREST STOCKS 


Sfl T 


-q . *"* -i all- 

r.p. lJflO 1381 b 133 Haalwnert* Rot i 1 ** *1 plh IQTC 

£100 ;C60 9/1. silo 4978 Heists. 1860 --~l 525* — At Feb. 28. 1975 the balai 

£100 eso 9/1 *w« 471 ? So. 1 « Kod-^kk. L88fv6 1 *75.1 -x— sheet value of net tangible ass 

tt£98 VS- seal 89 Is Voitov W«t« 9* Bed, PreL 1880 i 99Uf — 0 f JVLD. and S. was £331.000 i 

•VSS1?J- P * ~ ’* z J profit before tax for the y 

scion yj*. - * 88 ISoimod* 9J* Note* I98U — 1 » nn th»<- ri.i. roa r 


-i — l — Johnson, lo Ireland Alloys, of 
iil.5}— Hamilton, Scotland, for some 
I — I — £300.000 cash payable in Decem- 

wmmmm ber following a calculation of net 
- asset values. 

~ WEBSTERS 

Websters PnbHcatfons has 
agreed in principle to acquire 
Matthews Drew and Sbeibourne, 
| a~+ >*■ suppliers of visual aid and artists 
5jS| . materials, printers and stationers, 

for £130,000— £65.000 cash and 

.:!*( “*“■ £65,000 in 35 per cent, iqan slock 



‘The signs 
. look 
right’ 


5 U K1O0 F.P. - 
£98 l£2B 123/1 


86 | 08 ". 
rtlal 26. 


Do. " - ’ , 1VMH 

Horwwl6S#^Dr4>. 190CVB6 : 27 [+1 b 


feSOp! Sill ;17(ir Up X^p Isingln WE Cum. Cut. Pwf:. ' 1 «W 

ClOU ! F.P. Izerlll B0 UXJ Mplraiu l*% Oonv. 1983. 

irSlOB F.P.! — : 88 .. 88 rTmiu Taira JfoCtalO&mtm 1880 

roe ; FP |31»1Q| H9l B r S8U^ York. WfuiB-ofrtTKB to* Kni. Pr«. 1HS i 95 


“RIGHTS" OFFERS 



LnleM . 

Hrauuc. 

D«M» 


t : T 



i p?r- 




25 P.P. 88/ 86/ lit 71 


DhtUled Prnhacta 1 %mj+l 


103 Nil — - «1 

65p NU — L — 31 

25ii F.P. 6/10)14(11 64 
50 F.P. 30/10 28/11- 72 
260 F.P. SB/10 12/12: 378 
20p SU - - 197 

Hi F.P. 29/B 14/11! 74 

25 P.P. <30/10 9/X2 80 
2Sp F.P. 3/11 3/121 29! 
lOpl Nil iS9/10<31/10' 29 
ZSOi-l F.P. 17.10!l4/lli 522 
50/i. SO 12/ll ; 14;ll! 25 


71 62 U»i«uck./t WUgok...., I 71 | 

41 21 Cyisdl. .... -~ 

64 49 Surcq/euPernea.....^ j |»L 

72 <U Onuxl MeL BoMa •* i+* 

i7P S» (l.C.OflO^.— - | *76 ,+B 

97 92 Htoflt HoWhmi - 97jjw +2 

74 sjl* Soiiivfc^— ............ -I *2 

204* 2S PoMoskSMtat.^. ; .28 

99 23 Sayheck .... 1 »9p» +.1. 

>22 26J •.K.fj-** | i - *' 4 

I01 3 Weir Oroup..... ! 23pm] .... 


-ended on that date was £29,000. : 

; SCB GROUP 

Consideration for the recently I 
announced acquisition of the net , 
assets of Harvingale Manufactur- 
ing by SCB Group amounted (a 
: £1G5.000 payable in cash as to 
£100j)00 immediately and > two 
annual Instalments of £32,500. 


More wear 
for your money 




K.-iiuamuoo flair luiulbr law day for deaUag tree sramo a "‘ y ' , “ 
otkv to oubUc It Kbnrw baaed on prospectus ecumate. d Oivtdead “ 

payable on pan capita), cover based op dividend on WO capital- t» 
unless oiberwlae -indicated. nPoroCasi dividend: cover bM«t °? ori' v KW8 ywtre 
earninss. TtTsurea aasamed (Caver afiaws tor cooversioo of 
ranktns lor dividends br ranking only (or restricted dividends- •» taoid w tga^ 
* Uttered to holdeni at OnUtutv Shares aa a ” rtkWa." ¥ 28» S.Atr coots. # HXsatt 
by way of capltalrutloq. n Tender aUotmcnt once. • ♦ ftrtoirwlucvd. « » 
connrnJon with rooreftbttatiwi. merger or take-over. <f introdurtlon-^^^^ 1 w 
former Prefcrvuco boUon. tAitooneat letters tor fully-paid >• t proven onai or 
partly-paid aOonneot leaera. dWiib warrants. 


TAKE ADVANTAGE OF f 
CURRENT SHARE PRICES 

We specialise in providing a personal investment hums 
service for dtents .who like their investments to recei e 
active full time professional attention that is essential > 
best results are to be obtained. If you have shares, unit 
bonds, etc., or wish, to invest in the stock market (min , 
value £5.000), our service is specifically devised for . 

For furthar tfetzUs please tolephone 01-487 4835 or write tof ; 

PORTFOLIO ADVISERS LTD-. 

56-40 Wigmore St'rsO, London WIH *D6- • 

As a diene of Portfolio Asfvftcr* Limited, you may, My®" jjjj 1 
nominate your own Broker for any Stock Exchange transactions; 
Licensed Dealer in oecunties- 


The neckband shirt with 
separate collars has the distinct 
advantage of offering extra 
wear by the use of two collars 
to a shirt. 

The candy-stripe featured above 
Is stocked in navy, blue or wine 
or in the same full cur style, in 
plain shades of cream, .white, 
light blue, dark blue. 

Price £9.95 plus 40p postage. 

. overseas £2.50. 

* Sizes neckbands 14$ to 16. 

- Choice of sleeve lengths. 

You can. pay by credit card. 
Quote number— do not send card. 


Rendell 

and son Limited 


Shirt Tailors .and neckwear 
specialists. 

1 & t Gracecfaurc h St, ECV3 ODB 
Telephone 41-826 5751 


by Mr H. H. Trevor Dawson 
Chairman of Arbuthnot 
- Securities.Ud.- . 

As an investment 
flp flP manager I have looked 
V— for signs world-wide 

that support my belief in the future 
of this high income fund. 

I am encouraged by refiatiemary 
signals from, the U.S., Japan, 
France and Germany. With the 
present trend towards falling in- 
terest Tates, particularly in the U.S., 
a high income fund becomes 
increasingly attractive. 

There are indications in our 
own market that reflect this world- 
wide trend. Ah eoperuraging sign 
this week has been to see the F.T. 
All Share Index break through to 
its 3975 "high 5 — an upward move- 
ment that I was a 
hopeful ofkst week- fEV |R 
end.”. -/ 


‘An 

important 

savings 

role’ 


by Mr A. Pickles. O.S.E., J.P. 

Deputy Chairman of 
Arbuthnot Securities Ltd. 

ffiP Brimia, authorised 

V. - unit trusts, largely in- 
vested in our industry, have assets 
of more^ than £ 2,000 million. Clearly 
they play an important part in our 
economy and in die whole savings 
movement. For some time now, 
unit trusts, with a. higher than 
average yield have tended to out- 
perform the mote modestly yield- 
ing "growth.” fends. 

To achieve cor re ct timing and 
good judgement of quality this 
type of fund requires constant 
vigilance and a high degree of 
investment expertise. I believe that 
•. Arbuthnot Securities 
Ltd can supply both, wBW 


The Chairman of Merchant Banker* 

Arbuthnot IjTham & Co. Limited 
says: 

^ Here are 
three reasons 
why I can 
recommend 
Arbuthnot High 
Income Fund 
Units to you..,. 

1 . Our Experience 
There is no substitute for the 143 
years of experience of Arbuthnot 
Latham & Co. Limited as bankers 
and merchants. Over the years tnis^d ro ^ f or th c benefit of 
our world-wide business has our investors. 

made us a respected and estab- 

lished financial institution'. Arbutnnot High 

2. Our Expertise Income Fund Units 

Through oair associates including In the current climate this fend 
the management company ■ of provides in my view a re a li s tic 


r cur e,. GROSS YIELD 1 



From a portfolio in these proportions : 



ORDINARY 
O SHARES 



QUALITY .-PREFERENCE 
O AND CONVERTIBLE - i. 


trusted to us for thc benefit of Units should be regarded as Trustees: 

our investors. longterm. „ The Royal Bank 

Arbuthnot High ia „f Scotland Ltd. 

income Fund Units ^ Manets: 

t« .I. Arbutiujot Securities 



this fend and our international 
connections, we marshal the 
resources essential to effective 
' investment management. 

3. Our Responsibility 

An old fashioned word, perhaps, 
but- our basin ess and our position 
depends upon our integrity. Our 
duty is to manage the fends cn- 



and sound assessment of the 
opportunities open to unit trust 
investors seeking high income 
and the potential of reasonable 
capital growth. 

The price of units, and the in- 
come from them may go down as 
well as up. 

My view is that investment in 
Arbuthnot High Income Fund 


and Mr Arthur Pickles O.B.E., 
J.P., respectively the Chairman 
and the Deputy Chairman of 
Arbuthnot Securities Ltd., out- 
line their attitudes. They are the 
men who are responsible to you 
the investor, for the 
management of this fund. W 

Christopher Prideaux 
Arbuthnot Latham & Co. Limited 


Ltd. 

(Registered in Edinburgh 46694) 

Directors: 

H ■ H.Trevor Dawson 
(Chairman), 

A. Pickles, O.B.E., J.P. 

(Deputy Chairman), 

A. R. C. Arbuthnot, 

M.G. Barrett, 

CD. Lawton, F.GA* 

J. Roy, A.C.CLA., 

Professor Roland Smith RA* 
JVLSc., PhD (Econ> 




The managers reserve the right 
to close this offer ‘•bould the value 
of units rise by more than.ai 1 '^. 


GENERAL INFORMATION 


.Applications will be acknowledged and 
unit certificates will be issued wuhm 35 
days ofehe dose of this offer. The buying 
. (oficr) price InrludA an mi rial .charge of 
5‘ — The annoal ciurge is t VAT. 
-Half yearly disrribuiicm^ are made on 
15 th February and 15 th August., 

After the dose of thi<; offer units may 
be purchased at thc daily quoted price 
based on the Slock. Exchange value of 
the Food’s investments. This value also 
determines the price at which the 
managers re-pnrcku nninv You can 
therefore sell your units back at any time 
and yuu will' receive their cash value 
within a few days- You will be able to find ‘ 
the dally price' and yield, in all leading 
newspaper*. A eormnisslon of Tl*,, will 


This offer remains open until 14 November 1975 at 31 -2p per unit 

{nr dealing prict if hexr) 

To: Arbuthnot Securities Ltd., 21 Leyen Street, Edinburgh EH3 9LH, 
or phone: 031-228 1421 and ask for dealers. 

I. We wish to invest the sum of £ — .... . .(min. £200) in Arbuthnot High Income Fund Units and 
enclose a cheque payable to Arbuthnot Securities Ltd. 

I.Tc declare that J am/ we are over 28 and not resident outside the scheduled territories nor am I/are 
wc acquiring thc above mentioned securities as the nominee^) of any perwm(s) resident outside these 
territories. (If you arc unable to make this declaration, it should be deleted and the form lodged 
through your Bank, Stockbroker, or Solicitor in. the United Kingdom.) 

If you wish, to reinvest the income please tick this box for AccranclTOOnUmts Q 

Sieiumrefs) * 


FullName(s) 


For details of our share exchanger 
scheme please tick this box 
For details of our monthly 
savings scheme please tick dife box 


I I Application Form 


Ik paid w agent!. Thri offer u.qot open 10 a savings seneme picawc nc*tn*o OOX J \ F-T.ajr1.7s . 

teridennof 1^ Republic of Ireland. ^ Hi an ■ m Hi ■■■ m hi h Hi ■■ HI Ml ■■ ■■ MR ■■ hi *■ m oh MB W 









cntii rdav November S 1975 
The Financial Times Saturday 



Off 5 despite prime rate cut 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Nov. 7. 


IjOWER LEVELS developed on 
Wall Street to-day, despite another 
reduction in the prime # interest 
rate by First National City Bank. 

• The Dow Jones Industrial Aver- 
age came back 5.12 to 8S5.S0. mak- 
ing a net loss of 0.24‘on the week, 
while the NYSE AU-Common 
Index, at $47.24. shed 10 cents 
on the day but was still op 19 
cents on the week. Losses led 
oains by 750 to 6W, ■while the 
trading volume fell 2.67m. shares 
to 15.03m. 

Demand for stocks was 
hampered at the outset by a 
jump in the U.S. October employ- 
ment rate to 8.6 per cent, from 
SJ per cent, a month earlier. 

But the major factor dominat- 


Robintech advanced 311 to S22J, 
but Falcon Seaboard declined **r 
to $28*. 


Canada mixed 


ing investment po’icy was Ae 
fiscal problems of New York City. 

Oils were among the weakest , — - 

soots. A Congressional Committee ^ 

OTHER MARKETS 

back the price of domestically pro- — 

duced oil 1* per cent 
Motors were narrowly mixed- 
General Dynamics dipped *U 
to $39*. although it reported 
higher earnings. 

Inspiration Consolidated Copper 
surrendered Si to *22* on a 
quarterly dividend of 20 (30) 

cents a share. ... ... 

The American SE Market Value 
Index rose 0.11 to S3.34, making a 
rise of 0.35 on the week. 


Canadian Stock Markets were 
mixed in moderate trading jester- 
yesterday. , , 

The Industrial Share Index rose 
1.11 to 17123, Western Oils 2.13 to 
198 76, Utilities 1.65 to 124.53 and 
Banks 2.1S to 254.451 But Golds 
fell 5.79 to 273.22, Base Metals 
shed 0.18 to 72.14 and Papers eased 
Oil to 94.71. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium ba&M 0n 
$2,611 per £1—5UM3% 11061%), 


, 1 i 


.Nuv. 


km. 

£ 




j'ftr. i Not. 
7 ' € 


Indices 

NEW YORK 


5TANDARD AND POORS 
U5. STOCK. INDICES 


DOW JONES AVERAGES 

_ i Tram-, lodua.. 
Cluae'.n^I!5tl po« i . UtiL 


iium-j 

>nds 


Trading 
mjlumer 
I iW« 


1 ta?.b£ 1 169.9!* ! E 35.60 1 K.T3 
B.57 I 1 fW.92 ; 12.89 

M MJ.I! 1836.27 

— . rr 1 l.-— <- ■ ax.-. IT I COU 


. j WM1 ; 630.13 ! S2-« 


linr. 

7 ... 

6 ... 

6 ... 

4 ... oc.rc> 1 in.oi . fcw’-..." . — 

3 ...: 63.67 ! 166.26 | «S-72 1 B2-51 
os. 

51 ... 

SO ... 

29 ... 

28 ... 

27 ... 

24 . . 

23 ... 


16.850 

18.600 

17.390 

11.670 

11.400 


Oct 31 

M 

29 


21 ... 
20 ... 
17 ... 
1* .. 


66.68 

63.65 

66.46 

68.61 

63-35 

68 

68-57 

6£j4 

68.16 

6S.I4 

67.98 

68J9 


166.38 ! 
166.61 ■ 
16623 

186.34 • 

166.76 ■ 
166.68' 
168-18 I 
1G7.S1I 
168.02 | 
166.71 
164J86 ! 
165 -Ml 


836.0*1 

859.42 

838.65 

S38.«s; 

840.621 

355.161 

649X1 1 
846X2 ■ 
842.25 j 
852.18 
B5.7JS5 I 


82.63 

6L96 

82.02 

82.66 

82.44 

62.41 

82.89 

£2.19 

82-89 

B2.L2 

32-51 

32-31 


' 12,910 
16.080 
, 16.110 
11.06U 
I 15.100 
I 13.120 
I 17.900 

16X360 
£0.800 
13.350 
1 16,650 
I 18.910 


Hifih S9.8z[ 174.12 I 881.11 | 

.4(4»I *b/DI , 1 15/7* I (24/£! 
Lmr 66.161146.47 832.04 72.02 

.o,l»| tSfli i»l. ! ,«fli 
AU-time | 279.08 105l.ro. W5J2 
High — '(1|2. , e6i!i 11,1,73 (UMi*) 
* f 13-25 i 41 M ' 10.58 f 

U.w — (3,1 ii- Ci7^4. («i*»4g 


* Excluding bands. 

IND. DIVIDEND^ YIELD p-c. 

Oct. 24 


Oct. 51 


\ M r. 1 1974 


4.59 


4.56 


5.71 


N.Y. SE ALL COMMON INDEX 

December 31. 1965 - 50. • 

Hh~ Xiir. 7 X*>\\ 6 ,\w. 5 Nut. 4 Not. 3 
H«jli. Law 


'.24 57.06. 47.24 47.64 47.16 46.78 46.56 

.1 il, (2/Ik. 


RISES AND FALLS 

Issues traded Up Down Unchained 

1.825 669 750 406 

i No fTY. N* ■ v fTNo v No r . 4 Not. 3 


Ni-n Huh* 

65 

67 

65 

20 

16 

•• L«r* 

24 

IB 

18 

19 

54 


AMERICAN SE MARKET VALUE 

index 

Sc&rting base 100 Aug. 31. 1073. 

1873 Not." 7 Xot."6Xot."6Not.4Not?3 
HikIi Lot* 


96.80 62.20 85.M • 03.26 83.04 82.50 02.66 
(16*7) rah 
ViVtusve I 

! J.440 ’ 1.620 1.080 1.200 1.280 


MELBOURNE YIELDS 


Industrials tConmosite 


Av’ipsyleW "O 54i. 
Im 


« 

5 .... .... 

4 


11)0.03 

jtw.ra 

m.w 

99.11 
SS.fil 
99.74 
100 l» 
100.10 


ffl.St 

69.55 

89.15 

88.51 

88.09 

89.04 

89.31 

88.39 


On Dividends.....! 6.5B ' 6.50 | 6-41 

On Earning*. I 51-01 «0.77 10.58 


SYDNEY ALL ORD. INDEX 


1975 High mg ™ 

»« ^ 3$ S7, 

4SS Industrials. 43 Industrials. M 
Utilities, 3 Bails. 


401.47 ‘ 400.7a 422-40 (14(10)1 »9-*8 <3)L. 


STOCK AND BOND YIELDS 


Ind. Out. yield pc ... 
Ind- tlrd. pT* ratio 
Lons-iertn Govt. Bds. 
per cent. 


Not- 5 

Oct. 29 Nor.6 

19,5 

1973 

1974 

3.70 

S.79 

4.32 

11.76 

11 .SO 

8.64 

6-0# 

8.09 

6.66 


FRIDAY'S ACTIVE STOCKS 


Texaco — ■ 

General Motors 

pan Amer. Air . 

Howard Johnson ... 
Comm with. Edison . 
Bethlehem Steel 

Continental Oil 

Best Product* 

Nnreast Utilities 

Amer. Home Prods. 


Stacks 

traded 

408.300 

190.400 
149.600 
138.000 
136.800 
133.900 

115.300 

114.400 

106.300 
104.700 


Chance 
Closing 
price 


23 

576 

41 

141 

30 

311 

SSI 

161 

10* 

366 


day 


+ 

+ 

-10 

+ 


+» 


TORONTO 


INDUSTRIAL INDEX 

Nov. 7 Nov. A 1015 Huth 
171.23 170.12 196.50 (15/71 


1975 Low 
159.41 l2/l 


MONTREAL 


INDUSTRIAL INDEX 

NOT. 7 Nor. 8 1975 High 1B75 Low 

174.32 1?1M 205.61 (15/77 159-95 lX'1 

COMBINED INDEX 

Nov. 7 Nor. 6 1975 High 19T3 Low 

173.02 1TLW 198.00 (12.T1 158.05(2/1' 


JOHANNESBURG 


Industrials 


land IBB (kecka-i 


"Nor. : Oct- 
8 • 30 


Oct. 

a 


Nov. 7 I Nov. B | High Uls ! l* 7 * 1 


TOKYO NEW SE INDEX 

Base =190 January 4, 1968. 

VISE 1970 I Low. 19 ID 


Nov. 7 ! Nov. 6 


315.50 1315.08 


'3 3d .1 1(2/7' |B68 .24(10/1 


HONG KONG INDEX • 


Not. 7 7 Nov. 6 I Hull i-»' I Um 197i> 


309.531 312.1 


341.57 

iSffl- 


160.4/ 

i9ili 


SINGAPORE INDEX § 

Suvh "j Sfw». — •T"**** 511 llfa 


S 29.09 1230.48 


268.69 

<WA> 


Ixiw ls7o 


lSd^So 
<8/ Li 


EUROPE 


Nor. 7 


Prev- 

ious 


Bnitr'm. ui| fle^s.j 
Oemn’ki^l 97.77 ; 


Franca ■*»[ G7J) 


Germ’y (eh 727.9 
Holland! 87.5 


lulviyi 
Spain uki 


B0 ill j 
MJbl ! 


90.18 
97JL3 

67.1 

789.1 
87^ 
30 JO 

98.19 


1875 

Ki«h 


197b 

Low 


mail 

ilbrb) 

97.93 

14/Ll) 

1L6 

,25/4) 

736.0 

(4/Ll) 

lUi.o 

l6/oi 

U8L66 


Sweden iai! | 


Swiu’rl’dj 963-0 
m) 


407.00 

£633 


( 21 / 2 ) 

UOJ36 

(2154) 

407.52 

l2*/10, 

S30.1 

(8/5) 


aa.U( 
OE II) 
1iJJ6 
(15/1) 


(li/1) 
5L70 
( 2 / 1 ) 
tiliJO 
(2/1) 
8 iU. 
( 2 / 10 . 
75.41 
(17/10 
9LB5 
(19/9i 
3LLM 
(Wl, 
aJb_' 
(2/1) 


1975 

Nor. 7 Not. 6 High Low 
212.8 210.9 238.9 183.2 
(16-T) (51/ 1) 

, 243.0 245.7 379.1 M3J 
(i-li 1 10/9» 
H958=lM.l Source: Rand Daily Mall. 


Gold 


Indices and haw dares (an base values 
100': — ia) Belgian SJ2. 31/12/83. >b) 

Copenhagen S£. 1/1/73. (d) Parts Boone 
IML (e) Commerzbank December 1953. 
if) Amsterdam Industrial 1070. ig) Milan 
2,1.73- (111 Madrid S.B. 31/12/74. 1(5) 

Stockholm Industrial- 1/1/38. (m> Swiss 

Bank corp. 31/12/38. (u) Unavailable. 

4. Hang Seng Bank 31/7/64. S Straits 
Times 1988. id Closed, t Adjusted. 


Algoxna Centra] Railways lost 
SU to $14, despite higher third 
quarter earnings. Daon Deveiop- 
ment put on S3 to 811— it expects 
sharply higher earnings. 

PARIS— Generally ' mixed in 
light trading. 

Metals and Stores, eased. Elec- 
tricals mostly better, while all 
other sectors irregular. 

Americans mostly improved. 
Germans mixed, Dutch, Belgian 
and Canadian issues slightly 
down. 

Internationa) OUs fell back, as 
did Gold Mines, Coppers firm. 

BRUSSELS — Mostly higher on 
the eve of a four-day holiday. 

U.S. stocks mixed, Germans 
lower. South Africans depressed, 
French shares advanced.' 

AMSTERDAM — All sectors 

mixed. , 

Banks, Insurances, Shippings 
and Dutch Industrials showed fluc- 
tuations narrowly either way. 

GERMANY— Mixed after mainly 
Foreign purchasing encountered 
earlier weaker trend. - 

Banks, Chemicals and Power 
Utilities fractionally higher, but 
some Stores and Machinery shares 
eased op to Dm2. 

Public Bonds little changed in 
thin dealings. 

SWITZERLAND — Mixed in brisk 
trading. „ ' . 

Banks steady. Financials and 
Chemicals mixed, I durances and 
Industrials generally weaker. 

U.S. stocks also mixed. 

OSLO — Banking shares steady. 
Insurances, Industrials and 
Shippings quiet 
VIENNA— Firmer, with Metals 
lower. ■ 

COPENHAGEN— Slightly higher 
in fair dealings. Shippings lower. 

MILAN— Selectively higher in 
more active trading. 

Fiat gained Lire 26 to 1413 on 
hopes of a settlement with unions. 
Bonds lower. 

HONG KONG — Lower in light 
trading. 

AUSTRALIA— Mixed m hstless 
trading. 

Cab rose 10 cents to 8A2.40. 
while National Bank advanced 20 
cents to SA2.95 on its results. 

Among- Mines, Panconttnental 
lost 10 cents to 8A6.B0 and Utah 
slipped 4 cents to $A9.30. 

TOKYO— Firm on news that 
Central Bank will lower reserve 
ratios from November 16. Volume 
160m. (130m.) shares. 

Pioneer rose Y6Q to 1,730. 
Chlyoda Chemical Engineering 
put on Y28 to 444 on plant exports 
to Middle East 

Hitachi were up Y4 at 163 on a 
SO per cent increase in pre-tax 
profits. 

Major Mutual Ponds showed 
interest in Constructions, Real 
Estates, Machineries and some 
“ large-capital " shares. 

JOHANNESBURG— Gold shares 
eased, as did Financial Minings. 
Coppers and Platinums mixed, 
other Metals and Minerals harder. 
Collieries and Industrials firmer. 
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F.T. CROSSWORD PUZZLE No. 2,926 RACING 


BY DARE WiGAN 


A prize of £3 will be given to each o/ the senders of die , first 
three correct solutions opened. Solutions *m«t be recewed by 
next Thursday, marked Crossword m the top left-haw “ 
the envelope, and addressed to the Financial Times. 10. Cannon 
Street. London, EC4P 4BY. Winners and solution iciU he gweji 
next Saturday. 


Name . 
Address 


Petty Officer can 
go out winning 


ICokonbla Gaa..... 
Colombia Piet-... 
Com LnaCool Am, 

Contbunciaa Eng.' 

Comrc'tb Edison J 
, Corair'th Uil Met- 
! Commin daieliteJ 
Con. Ediaon N.X. 

Consol Foods 

. Consul Nat. Gaa. 
j ConsamersPower 
Continental Can. 
Continental OIL. 
j Continental Tele. 
Control Dale— - 
Cooper Indue— 
Cooper Kanoe.. 


231, 

6*9 

8*5 

361= 

30 

7sj 

32U 

ibi 8 

30 

a55| 
181, 
iBl* 
5589 
1 lSg 
181a 
461a 
I7ia 


23U 

6!b 

9ia 

365a 

29t b 

712 

335a 

12lt 

203a 

*4T B 

18 

!f01* 

57 

il3, 

1938 

46T 8 

18 


31Sb 

87 8 

165a 

213, 

294* 

lc.6'4 

15G 

im 
16 
14 
15fl 
2138 
2138 
1341= 
434, 
294, 
52 
23 >4 
4439 

9968 


303, 

93s 

165s 

22 

297, 

fc64, 

1539 

114, 

1&4, 

14 

IS, 

2138 

213b 

1383* 

434, 

31 

63 

234, 

44ia 

991b 


Holiday Innf I4'8 
Humestake..— 47 

Honeywell 341, 

Hoover - ' 

Household Fin..-.* 

Hutton K. P [ 

1C lodusiriee. — . 

1C Pharmv: llrtll. 

»NA. 

Ln^ersoll Rand ...I 

Inuuul SteoL 

IdsUim— — . — -I 


124* 

im= 

161= 

16 

238 

343, 

67 

381, 

85g 


14 U 
371, 
34i= 
1238 
163s 
161* 
16 
21= 
343, 
69 
39U 
8‘= 


IB31- — 

IntL Flavour. 

IntL Harr eat or... 

Inti. Haldinp 

IntL MmAC’bern 
IntL Nickel 


IntL Paper- 

Il A Tel ... 


loti. Te _ - 

Invent..— 

Idwa Heel ! 

Ill International! 
Jim Waller- I 


216*4 
k43a 
*4 i a 
12*2 
37S* 
i4l« 
t5i* 

203, 

2 

27 

053 

32*, 


217 
24 lg 
2458 
121 = 
37i* 
04*4 
66 
206 b 
2 

26Ee 

9>, 

3258 


7t* 

294, 

54 

2 1 * 

7‘= 

133a 

15l a 

217a 

4iia 

154, 

12 

Ha 

241* 

27 

33Se 

414, 

261= 

163b 

24lg 


Ti* 
30 >r 
35', 
516 
8 

137= 

15 
2238 
414) 
153a 
12k 

HU 
24 ij 
271= 
341= 
Hi 
i.6*; 

16 
237a 


Minn. Ming* Mtot 
Uubli Utl, 1 
MotrsahtOi 


Montan J. F__ 
UcHorala— ... 
MurpibUII— ... — . 
Nabisco.— J - — _ 
Naiuu Chemical 
■Nmiouai Can..— . 


4&t s 

70 

4lB 

35U 

165, 

13U 

763, 

16 

14U 

b7i| 

448a 

79 

5Q1 S 

411= 

161= 

393s 

284* 

97a 


46U 
71 
oi= 
345s 
15>4 
13U 
7668 
16 
14T 8 
6758 
443S 
781= 
60 U 
4158 
161* 
59 
284, 
1058 


Xai. Distillers.^ 
Nau nervine Ind. 
Xaiionai jsieel™ 

Nniinma 


XCJL 

Neptuno Meler_ 
New Lnjjlainl Ki. 
New Lajiland Tel 
Xiapra Mohawk. 
NiaKta bbane— 
N. L. Iniiuetrine. 
NonolkAWenenil 
A orih Mat. Uu- 
NUin b tales Pwt 
N th went Airlrae~| 
Morweei Banen.„ 

MurWn Simon 

UudilontalPenvl 
u=i I vy Mather— 
Ohio Hdimn.— .— 
Utin. 

Otis Elevator-,- 


157a i 
96g i 
36lg 
^31= 
23 /b 
1659 
164, 
26 
121 = 
121= 
121b 
b5i= 
694a 
. b6u 
20U 
44i a 
21U 
145s | 
161 b 

iot b 

28 

385b 


157a 
9is 
36U 
231= 
KHl; 
164* 
iur* 
2b4, 
125 b 
12 U 
1J38 
65U 
72 
1*65= 

20U 

44U 

21U 

14 

20 

164* 

L038 

58,* 


Ul A 

IL:.*!:' 1 - 

U. di*'>- — 1 

j;.. cl. hi 

JlPi - ri».i.l' 

I, Vi n*':.i' ' 

Ibk-in ■ L l"'*" — ' 

^ 

U.-iitl I’Ht*'!’ 

K U 1. T. .;**•- • 

aeli-WH* ^I*’" — I 

91, J.M* HUM , *1'*H 
i. KtRi- I'm**’... ; 

^anla K** Il»*» I 

Awil lair«t i 

,_v»n l n*( —j 

Sot, hi* lln*wiii2-! 



^ 

Avi lHi' 

Scud.l'r Duo ' «'»q 
trt i.fluinor.-i 

swf.i'nun* -j 

Merle ii'-l* I 

MR* 

, 

»li.-ll Oil ] 

shell L'minport.-j 

sum* 1 ■■■■] 

oipn*-«le "..l 

7ini|.iieiiy l'*t | 



M.mr**n 

mi li.l-M* n — ----I 
s.mrluTO Cal. e*** 

anuLheru- —I 

ijibn. Nat- Ers...‘ 
aouiberu PlaetlieJ 

souUirrn Railway; 

Southland j 

®l*err> Hutch. — j 
3 perry Uaml...~— i 
suuiilarti Uiande.! 
Std.Gli Callwrnial 
3W. Oil Indiana.' 

HJ. Oil Ubu> j 

atauff Cheniiml..; 
sMeriiniiDniK*.—! 

diuilouakei- 1 

bun ' | 

bunniraml 

5yui« 

litu.iy ' 

rrebuliador -I 

rcktrumx..— ...— j 

Telwlvne —I 

feie* i 


19 j 

2 '4 

2S’i 
72U ! 
204, I 
30U ; 
5iu : 
V2 

62 U . 
sou I 

97* 
441= 
34 i 
33 
29*= 
bi** 
3*8 
17ij 
67. i 
11 
15>= 
1U3 
d'l) 
UU 
£615 

16*4 

71 

EU: 

313a 

15 

457* 

14 

9m 

25= 

103m 

IBIg 

14 

43 

-a u 


2 a-, 1 
7£U 
2 I'm 
58.', 
Civ 
.•Shi 
64 V 
36 


a.. 


fills 
23 
9«J 
43i> 
37 
28 >e 
415s 
68U 
79 
18 
577a 
29ifl 
n»‘s 
331. 

48>, 


42 

21»3 


44a*i 

3b 

SJu 
29 U 
Jh 

OCil 

ia'» 
6a'. 
li>. 
16 ■:* 
!!■’, 
4.j 
13Jh 
£6u 

lbl= 
69U 
LIU 
b3»; 
30*2 
Hi) 
56 
Hki 
9 .'i 
2.'i 
10'; 
18‘) 
14 
45 
284, 

617a 

C3'a 

9i» 

453* 

37U 

28U 

407a 
67 U 
79U 
I8U 
36 
291* 
161 = 
3359 
47 
b*8 
41 
£138 


MUCfc 


N , *;r. | 


/c:i:lli ICn*Uv. — > 25U 

i-i.ilr .Vi IW5 i 89 

Citii I.MHo i |H*J*. 

l! .jJ.TrrFLsoJ'M^I-)' iBfl-7 
L7.?!.Tn*»-.r r lW; «871i 
I’S.TrmsAsJ i\*-'> tT8i a 
I'.s u .1*1 * 1 >IH 6 


“6 'a 
69 

1051, 

109:, 

>9-; 


178:, 


5-47's 


CANADA 


Over'shtpUp. 

O wenadAmulng .. 
Owen* ItllDota— 

Paul fie (iu 

Pau. Liiihiing — , 

Pac-Pwri U 

PanAm WorktAir 
Parker Haauifin .. 
Penn Ceaiml— .. 
Penn Pw A U— . 
Penney J. il— 
Pnanzoii United.. 
PeupluDnig— ... 

Peuplo* Du. 

Pepstco- — 


10i= 

40*8 

60 U 

«»« 

17 

1978 

458 

2070 

IU 

10 

63 

2UU 

43, 

341= 

70S, 


1038 

40 

601= 

2l>B 

17 

193] 

438 

20: fl 

1U 

19U 

614s 

LUU 


541= 

70 


Perkin Rimer—.. 

P« — 

Pfi2er 

Phelps JJudge-J 
PLIladelpbta Rlei' 

S Mikti*—-.. 

M Petrol'ra 
Pick wick inter.. 
PileLury 


Punev Bowes 

Pituum— 

Pirerey LuLADH 
Polaroid— — 
PoLomnc Bleu. — 
PPG Industries.. 
Procter Uamhle J 
Put*, Sere. ELM. 
Pullman 

Pure* — : 

Pu rotator.— 

Quaker Onta-..—! 
KaiHil America-!..: 
Rartbeon 


245a 
L6 
30 
d3 
15 . 
516 b 
47(0 
141= 
405* 
161, 
2958 
151b 
367a 

llSa 

326s 

91 

181) 

245a 

154* 

b6 

2550 

61- 


U53, 

16 

30 hj 

32!', 

151= 

511= 

465, 

141, 

41 

1630 

291) 

145) 

3758 

Hie 

32 

91*8 

18ia 

25 

155 ( 

S61 B 

25 

558 


IViineo*..— - | 

ir ■ Pe«n4«nim[ 
IVm*— H 

li-jui.a'' 1 ' 1 

IVvni. lu-tn, 1 

1‘i'Xi * Lt ill* ire.— I 

linn- j 

Ilnur* Mirror 1 

Timken. 

I'ttulf -1 

I'raii-s inenre..... 

L‘ mi » Union.. — ■■ 
I'mi'uiiv Int'rn' 
(mu. Worlti Air. 

InH'irn 

l'r* C**nt Inertial. . 

I.ILW j 

A/ib lemury P.rc 

L'.VL 

U a llO-i 

Uil 

CUP 

bu > lever Liii ! 

L'uilovi'rNV.— 11 
Union Bancorp... j 
Lm>*ii Cart hi I «*..... 
Union I'oiiunerve; 
Union Uil Cali-.: 

U 111* III I'lta'ltlf— ... 

Unlouaiupnca 1 

Uuir*->a< —I 

L'inie*l Urau*)- 

Uuilvi 

U.b. Italic* -H*. j 

I'.s. i..j jt-iroi .... 
U.S. In-lii-i nre .. 
U.b. Slue*..... — 1 
U.S. birei... — 

L. 1'ccli uolocle-- 

USM -I 

Uish j 

tv I Q.lubiruti — 

Vircima Hire 

VVa! Green 

Warner-trinniiB | 
Warner-Lambert. 1 . 

Weii'-Far*** ! 

We*ieru Banei.rpj 
Uerteni Union... 
Wo- niii-b *>Hlcc...| 

Hret v«m j 

IVeyerhauner J 

WIitrliAx* ; 

Wuiletim*. Iiult: 

Wliiwin* Co 


1.4 12 
lb'= 
-3 
30 
97*2 
21 
bb*s 
173= 
4118 
201 , 
878 
£71= 
1658 
6»e 
2276 
20 


•2 I 


Wisconsin Hlect.^ 


46 ‘ » 48 


Wimlwoitn 

Wvly 

Xerox 

.UlMlt 


261, 

12 .'a 
251a 
203, 
1313 
978 
325* 
39:a 
U5a 
691,1 
6*a 
44)4 
75i) 
158 
9 
5 

71= 
19 <4 
16su 
33, 
151= 

61 *4 
483) 
2-' 
473, 
181= 
13', 
135m 
19J) < 

a67a i 

15U 
161, ! 
I4U ; 
I2h ! 

B-l 

“0*8 I 
Z1'8 , 
247 fl ; 

49 ; 

1&J) 

541= ■ 
12's ■ 


25 

133n 

233e 

301= 

971= 

203, 

553) 

17U 

40Ig 

21U 

8'* 

271- 

163^ 

61, 

2230 

191, 

265a 

123* 

255:, 

20 

135s 

10 

331, 

40 

•us* 

591* 

6:b 

4)5= 


\!*i*ct i*i*u.l’r«*|*J 

iitiiiio I'spre r 

t 1 *li*i<* ln=lf 

\ leal 1. V In 1 n .n mm 

m st«*l 

.l.ta-.!*- 

italik ilivilirei. 
itank Nnin S* ))ii t 
iu-l. 1 Lieioumm..! 
K..II Tolepl'-Hi.. .. j 

' 

IK.u 1 allcv In.!-.. | 

HI* l nlPuIrt i 

lira, can • 

III IUlV | 

I'alunrv is*«er... 1 
1'iUIAttv Irnwni.. 
Cana. I" N.WIjinil 
- "an I iu | - Mnk o in 

l anaila liuliu 

l *il. I5»rlll»" I 

Can. itaellk- Inv-.i 
CnU. >«l|4‘r till... , 
Cnrhnu li’hwl**-! 
CnKiinr AiLC4IC0".l 
Chleitan Uev.. .. : 

iVmiinco 

Coil*. Unlliiirat.. I 
1*011. Textile II ...| 
t'.msitunT Gas.— 

Usnun Rich 

linn Knnuivrt.1 
HenlAon Mines...! 

tiuuie Mines. ] 

Du mo Petroleum' 
Dtiniimon Urldar; 

lVmilsr 1 

Duptini — 
Faloui'er Nickel. 
Pin CViilrctk>u....l 

Fonl Motor Can..; 
Glautl'cil'wkiiire 
1T11I; Uil Canada—: 

Hum hm CbU — J 

Liaw kor^i,l ,Can..| 

H. illiUKCr 

Heine Oil W 4 

Hiiilncn Hav llnj;; 
llu*t<vn Hay -' 

H'.lsoU Oil I Ua^ 

I. A.C - ' 

1 ITUIMV - ' 

ni|«T!*l UlL — j 


3.35 

63, 

4.0U 

20Js 

H4TB 

11930 

16 

43 4 

9 

4S3, 
0 9a 
141) 

ID', 

lUij 

f«l*|. 


3.45 

9 

20 

25 

H9I, 

16i, 

J 5i; 

9 

4a!* 

096 

14 


4.3U ! 
2Sta < 
191, ! 

14', : 
421= 
2.70 
fi-'i 
7*3 
54 
26 

f 155 

' 

39 0 * 
501= . 
3&3l j 
aS 

23U : 

107= 
|17ta * 

I im. 
1.40 


10 

III* 

I-1111. 

7 

I9‘i 
- 23 
.5^ 
103, 

»JI, 

14*8 

41 

2.7t 

(6', 


341} 
461, 
1.65 
IL :« 
17!, 
is.aa 

491* 

361, 
34S, 
1231, 
181. 
171* 
nan . 
L40 


?. ? ; •' 


1= I 


15, 

0 

4* ’a 
7i= 
19*4 
1&J* 

3>, 
16 
611= 
49/a 
21.18 
48 1= 
1HI, 
13'it 
loos 
19-a 
3=3* 
1SI) 
‘.8 
14*, 
121= 
30U 
371) 
28', 
2216 
asi) 
ah 14, 
19 
.via 
65 
121 ) 


|7S ; 

171, , 
-7'» 
1.56 
6 

26 
IB1= 
161, 
143, 
a*i« 
1836 
87 Sj 
225a I 


735= 

7J, 

263, 

1-50 

& 

123;, 

a* 

st 

181 , 

1273, 

421= 


)3 ” 

, art? 

V 


•; '•? 5; 


i A \ 


101 = 

B1 B 

243« 

131, 

57, 

4.90 

r, 1 * 

39 

47 :, 

301) 

91* 

163) 

*5 


0.72 
0 60 
26J* 
1 1.50 
16'a 
21, 


In. Ini -..I 

lnuni.l Nai.Gs*..! 
Internal "i NlekrlJ 
lui'j r'l Pl|*r Li nr] 

Laurm'l Kla.Uur) ! 

LsMir l./un. 'HM 
Me'iintt'ni bkje.1l 1 . 

II fixsry -Pcniu"i*fi! 

Uclnivr.. l*.*n«.- 
MiJan 1 L-ireu......] 

N.ireu L. \| ni>>— .. I 

Xmvvii Kncrpv...! 

\ iIiviilxIh.iius'I 
Mini. Ilirein*'... | . . 

Mliu.liiiii-siiicMj 0.13= 
Nuiiuh.* Oil A llv| 93, 
ilnkir.uit Petr lui| 

I'-viitc Copier Mj 
P iuiliit’etroleUdil 

lk=>' Poirolcuiii..| 
Paii.Csu. I'rt'l'm: 

Pm in _....: _ . 

Pm|ilro llepl. 6 ... \ ti.BQ 
I'laevGa- .t Oil...' tO 291= 
PiaecrlV-mopmi, 20 
Ci.WerC.trf'.mil 'll; 7), 

Pnre I 1 13i= 

C'url re JMilfRBull! 11.03 
VC. user till I 117* 

lb-r.1 nlWW j 4.80 

Km Alsum ! 28l) 

I( *\'b 1 \;=KIU M. l» 39 
ib*>al Uk. ul Call.] 301) 
lt**>i»t 1 rust— 205= 
resisreuu. -7»« 
.■Midi CnnaiU— | 151* 
-Mii-rnu G. Miner 

jli'Iea- ti. ti 

Million — ! 


101 * 

Bi, 

241, 

121 , 

63, 

I4.M 

173, 

171, 

W, 

Hfi5= 

Ul) 


165| 
241, 
a 13 1, 
91, 
tJ-70 
0.57 
*'6lS 
fl 40 

9i, 
S.7E 
t -.28 
20 
7i, 
tl3'J 
1.39 
IU) 
4.90 


ataler Walker C.j 


ld.H*l ul L'annria- 
Stiv». luvi lr«in..r 
ciuniun^la'.e this* 
l.-xaire Cana* la — ■ 
rimuii** Ikim. Uk] 
tmnr-i'aii Pipe La] 

L'nuu. Muuni tilt. 

I'n/.re - 

I niuii lias— .... 
tmird iitrpn •H". 

U’silti-r Hiram.-..' 

Won ,V*n Tra»| 
IV'evli-niUer.— 
n Asked. * .UsentriL 
5 Traded. « Kew mock. 


6 

95= 

61* 

tsc. 

27 

l./il 

4.80 

*61= 

41 

107 fl 

103s 

131) 

13* 

27U 

22 

161, 


10.38* 

301* 

Z0f= 

k7i, 

151, 

6 

|8i* 

67= 

Bib 

27 

L21 

4.95 

26 

40>, 

101 , 

10 

14 

7U 

11 

27k 

22 

161= 

tea. 


S Ul- 

Rf-5 * 


GERMANY ♦ 


MILAN 



MANY WILL be hoping that 
Petty Officer will win the William 
Hill November Handicap (3.00) 
at Doncaster before he retires to 
the hunting field. Increasing 
years have blunted bis speed, but 
I believe be has a sporting 
chance of doing so. 

Certainly. Arthur Budgett will 
have done everythuig to produce 
his old favourite in peak condi- 
tion. I fear the 'Irish challenger 
Onward Taroo and Rlbellaro, but 
Petty Officer gets my vote. 

A line taken through Nagin 
based on the Vernons Spring 
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i-pist before running off (77 
iemarks directed against 
ldgmgs (4) 

'oilet preparation used in 
ncient alchemy t4) 
londition for six like this ( « > 
lourse he’s a north Briton 


fferred to as educated (7. 2) 
iare fashionable book (2, 7) 
beer taken round part of 
mreh? (5) 

an fired in November 1 3 1 
achine causing revolution in 
int (6. 5> 


6 Doesn't move but tells stories 
to pet on leave (4. 5) 

7 Officer ought to go to New 
York for settlement 16) 

8 Stop on line in Lancs (6) 

14 Beater tells Charles it’s the 

Queen (9) 

16 Test said to produce repug- 
nance (8) 

17 SHUTZe takes care of 
thousand papers (S) 

19 Taxi altered rate of entertain- 
ment t7) 

20 He blazes trail to jetty about 
one (7) 

21 Anxious to get accountant on 
telephone (6) 

22 Mean to meet complaint of 
deficiency (6) 

23 Get hold of key file (5) 
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DONCASTER 
Persian Breeze** 
Grando King 
Clem's Boy 
Forest King 
Petty Officer*** 
CHELTENHAM 
Successor 
Duffle Coat* 
Hodge Hill 
Neon Star 
NEWCASTLE 
Lewacre 
Super Nova 
WINDSOR 
Bine Bidder 
Colanius 
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Trial Stakes on October 4, and 
the Doncaster Stakes run here 
three weeks later, suggests that 
Persian Breeze ought to be too 
good for Lazenby in the Bilby 
Stakes tl.00). 

This view is reinforced by the 
fact that Persian Breeze would 
almost certainly have finished 
closer than be did to Gentil- 
hombre and Nagin at Haydock 
had his rider not elected to 
remain on the far rails. 

Clem's Boy, who goes well for 
an apprentice, may duplicate bis 
success over the course a fort- 
night ago by taking Ollerton 
Handicap (2.001. 

With the exception of these 


three races, the ^iemaining 21 
events on to-day's four pro- 
grammes at Doric aster, Chelten- 
ham, Newcastle 'and Windsor are 
onder National Hunt rules, the 
most valuable by far being the 
Mackeson Gold Cup Handicap 
Chase (2.05) at Cheltenham. 

J. Berry, who trains at Cockes- 
haro, Lancashire, has engaged 
Martin Dickinson for Duffle 
Coat, who after an easy victory 
at Perth in September, won the 
John Mackay Handicap Chase at 
Ayr on October 11 by ten lengths 
from Meridian 11. 

That race was run over three 
miles and half a furlong, so 
Duffle Coat will stay to-day’s 
distance of two and a-balf miles 
and I take him to win from 
Royal Frolic and Roman 
Pastures. 

Successor, winner of the cor- 
responding event last year, is 
preferred to Cantlie in the 
Chaplin Handicap Hurdle (1.00). 
Neon Star, who jumped these 
fences accurately when a close 
second to Fire Red last month, 
can go one better in the 
Coventry Novices Chase (3.10). 

At Newcastle, Super Notw, fit 
from the Flat, Ls taken to hold 
Sklddaw View in the Ladbroke 
Handicap Hurdle (2.15). Lemacre 
is preferred to Riga in the 
Panama Cigar Hurdle Qualifier 
(1.45). . a 

At Windsor, I like the look of 
Blue Bidder in Division I of 
the - Thames Novices Hurdle 
(1.15) and Colonius in the Buck- 
inghamshire Handicap Chase 
(1.45). 
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LLOYDS TO HELP 
ROMAN SITE DIG 

Lloyds Bank has given £2.000 
to help excavate a Roman archeo- 
logical site in the garden of its 
branch in Alcester, Warwickshire. 
The site is believed to contain 
remains of a fort, possibly of the 
first century AD. 
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INVESTORS REVIEW 

The Clty’s fonntghtly Investment magazine. 

for exclusive 
share advice 

We are pleased to announce that RICHARD LAMB, the well .known 
broadcaster and former editor of the City Press, will now be 
making his investment advice available exclusively to readers of 
Investors Review. 

His outspoken BUT and SELL recomnrthdatiohs influence the market. 
His constant advice since March 1973 has been that Investors put 
their money into companies with big- overseas earnings; inflation 
hedges like the Canadian banks, whose shares have doubled, and 
international- trader Paterson - Zochonls.- recommended at T/up, 
now 46Qp. 

READ HIM in investors Review. . . 

. ORDER FORM. Please send me 

tR confidential MW-w«k K»rk« investors Review for 1 year 

Letter, written by top -analyst Chirks ™ post paid 

Whitcomb, con calm inside company IR Mid-week Market Letter ...... 

new* not always soluble for £IS post paid 

migraines. I Combined subscription 1 year 

■ ■ ' ■ £20. post ‘paid 


LABOl R NEWS 


We will cause chaos Ambulance 
. ' men win 

say civil servants £6 rise 


Orders for oU platforms 
disappointing, Benn says 


BY LO RELIES OLSLAGER, LABOUR STAFF 


Address 


To INVESTORS REVIEW, 100 Fleet Street, London. E.C.4. 



trees, 


You can make money dealing in ‘ 
.commodities. 

For the best advice on the fastest growing 
market in the world, contact SNW today . 
The SNW ConnnodityAdvice.Service 
offers you the benefit of: . • 

1. An international network of instant 
market information. 

2. Memberships of the leading markets. 

3. A physical trading department in 

cocoa and grains.. J 

4. A fully computerised administration. 

5. Numbered accounts fpr : ,~ 

confidentiality. 

6. Expert.advice on a personal basis. 

Call Nick Williams on 01-2426747. 


SNW Commodities Liimted 


A memberbf The J. H Ra 
■RaynerHouse, 39Hatton 


LOW-PAID civil servants in 
London axe threatening to cause 
chaos * in Government depart- 
ments. to road traffic. In the 
docks and at ’Heathrow airport 
by taking industrial action over 
their cost-of-living allowances. 

They are pretesting against 
the Government’s decision to 
phase out London allowances' 
from the calculation of shift and 
overtime pay over the next 
three years. 

More than 4.000 members of 
the Civil 'Service Union left 
work yesterday to attend a mass 
meeting at which they pledged 
support for farther industrial 
action. 

Traffic wardens, government 
messengers, . museum warders, 
police garage staff and security 
guards were. among those who 
attended. As a result, 16 
London museums .and art gal- 
leries had .to close for -at least 
part of the day and police had 
to take over " school crossing 
patrols and point duty normally 
done by traffic wardens. 

Vagabonds’ 

Leaders of the ' union will 
meet early next week to map out 
a programme of further action 
by the 20,000 CSU members in 
London! They have already 
threatened that there could be 
no messengers to carry govern- 
ment papers, no places for the 


homeless to go to and severe 
disruption in the port of London 
and at Heathrow. • 

Mr. John Vickers, the union s 
genera! secretary, told the meet- 
ing that the Civil-Service Depart- 
ment,* with whom London allow- 
ances are negotiated, -were ao 
“unscrupulous band of vaga- 
bonds." Unless the department 
learnt to conduct itself with 
“ decency and honesty” it would* 
be facing “ dot an audience, but 
an army** 

Incensed . : : 

The CSU is incensed because, 
the proposal to jihaseoiit London 
allowances from the calculation 
of shift and overtime pay would 
considerably slow down future- 
increases in its members’, earn- 

Tbe Civil Service Department 
has calculated that a museum 
warder, for example, could lose 
up to 83p a week in overtime 
pay next April, when the' three- 
year phasing-out- process 'is to 
begin. » • , 

The other civil service unions 
are alsu opposing the proposal 
and are trying to convince the 
department to drop it beforp the 
contentious issup of this - years 
increase in London • allowance^ 
goes- to arbitration. . So far, 
though, only the CSU is taking 
action. . • . ' . 

The unions have rejected the 
offered ‘increases as insufficient 


ACAS studies newspaper 
industrial problems 


BY OUR LABOUR REPORTER 

THE ADVISORY Conciliation 
and Arbitration Service has 
launched a comprehensive drive 
for information which will be 
used as the basis of its evidence 
to the Royal Commission oh the 
Press on newspapers’ industrial 
relations. 

A feature of ACAS research 
work is its intention to. hold con- 
fidential “informal discussions” 
with lay union officials employed 
by national and provincial news- 
papers as well as with various 
levels of management 


SILVER BARS 

and 

KRUGERRANDS 

Tel: 031-226 3911 
Lawson Securities Ltd. . . 
63 George Street 
Edinburgh EH2 2JG -■ 


ACAS has already cleared the 
ground for this detailed investi- 
gations in discussions with 
national printing union leaders, 
and newspaper managements. 
Its studies will involve ques- 
tionnaires to management and 
unions at individual, newspaper 
houses, ang analysis of records 
and documents provided by both 
sides ; of the industry and con- 
tinuing discussions with 'em- 
ployers’ . representatives and 
union leaders. 

The Royal Commission re- 
quested . the industrial relations 
study last May and ACAS* is 
hoping to complete its report 
early next year. It will -almost 
certainly have to take into 
account the Impact of the new- 
paper industry’s financial crisis 
and -of the various modernisa- 
tion plans, based on a reduction 
of manning levels, now being 
drawn up by several: national 
newspapers. - 


By Our -Labour Staff - 

' ABOUT 16.000 ambulance 
workers will receive the full £6- 
a-week pay rise permitted under 
the Government's counter-infla- 
tion strategy from next January 
under an agreement negotiated 
yesterday. 

. This brought the number of 
puhlic sector workers who have 
been granted the full permitted 
pay rise to 400,000 within the past 
seven days. They include about 
> 250.000 hospital . ancillary 
workers, 10.000 local authority 
engineers. 90.000 local authority 
building workers and 5,500 local 
authority electricians. 

The majority of ambulancemen 
, .’currently receive £38 a week -in 
basic pay. The £6 rise will be 
a fiat rate addition to earnings. 
However. ■ 

The rise will add about £5m. to' 
the ambulance workers’- pay bill 
next year. The Department of 
Health stressed last night that 
this meant additional pressure on 
finances and - appealed to the 
ambulance workers to help' in 
maintaining the standard’ of ser- 
vices. - 

. During the negotiations, the 
trade, unions sought an "earlier 
date for implementing .the new 
agreement on the grounds that 
the current agreement would run 
for' 14 months.. But^this was 
rejected by the -employers. • • 

0 BRITAIN'S 60.000 shoe 
workers are to receive, wage- 
increases of £6 a week giving 
them a basic minimum .of more 
than £32, it was announced 
yesterday by a joint committee 
of the National’ Union’.' of 
Footwear, Leather and . Allied 
Trades and management official^. 

. The industry is also, aiming Tor 
a closed shop by November next 

year- ' 

Airline cargo , 
staff vote 
to end strike 

British Airways cargo staff 
voted yesterday tp. accept a 
formula worked outffby the air- 
line and national joint council 
officers and agreed on an immed- 
iate return to work. - 
- The workers, members of the 
Association of Professional, 
Clerical and Computer* Staff 
(APEX), bad been on strike for 
six days over a new working 
agreement 

The strike cost the airline more 
than £lm. in lost revenue. 

• British Airways said yesterday 
that it was prepared to accept a 
roster produced ^by .the staff 
which 'met with operational re- 
quirements. _It would reinstate 
staff without loss of status or 
seniority, but would not .agree, to 
restore earnings during the 
period of suspension or dismissal. 


BY RAT DAFTER 

OFFSHORE OPERATORS in the 
North Sea are expected to order 
four to six oil or gas production 
platforms by the end of next 
year, the Commons was told 
yesterday. ■ Companies have told 
the Department of Energy that 
they cannot bring forward orders 
to help the builders out of their 
growing difficulties. 

Mr. -John Smith, Under- 
secretary for Energy, said that 
the Department was discussing 
the timing' of orders with oil 
companies. *' We will take all 
appropriate’ steps to encourage 
the • placing of the orders with 
U.K. yards.” " 

Mr. Anthony Wedgwood 
Benn, Energy Secretary, has 
written to two- trade -unions- that 
a Department plea for early 
orders has met' with a disappoint- 
ing! response. 

The Government and the con- 
struction industry are concerned 
that without the prospect of new 
orders in the next few months 
the long-term -platform building 
capability may be placed in 
jeopardy- 

There -is- a growing threat that 
yards now completing order 
books will lie forced to lay off 
trained and' skilled teams by next 
summer unless oil companies 


make definite commitments. 

About 20 companies have 
replied to Mr. Benn’s plea for an 
early decision on platform 
orders. Mr. Benn has written to 
Mr. James Jack, general, secre- 
tary of the Scottish Trades 
Union Congress, that almost 
without exception the chairmen 
of the companies had accepted 
that the Government, was con- 
cerned about the ordering posi- 
tion. They had declared their 
willingness to co-operate with 
the Government to ensure that 
as much business as possible 

went to U.K. companies. ’ ' 

On the . other -hand,, none felt 
able to bring forward orders. 
u It is clear, therefore, that both 
we and the oil companies have a 
difficult situation to tackle if the 
short-term problem of continuity 
is going to be ameliorated. 

“ I cannot hold out much hope 
of overcoming the problem com- 
pletely, but 1 am examining it 
further and 1 will keep in touch," 
Mr. Benn wrote. 

His letter to Mr. Jack Jones, 
general secretary of the 
Transport and General Workers’ 
Union, outlined the work that 
his Department had undertaken 
to resolve the platform-ordering 
problem. 


• High numbers of deaths or 
injuries must not be the price 
paid for North Sea oil. Mr. 
Harold Walker. Employment 
Under-Secretary, said yesterday. 
Too often a high level of death 
or injury had been tolerated ns 
the price to be paid for “ bring- 
ing infant technologies into the 
world.'' 

Mr. Walker was presenting 
certificates to newly trained 
divers at the Underwater Train- 
ing Centre, Fort William, 
Scotland. He said that it was 
encouraging that in the same 
week that the first North Sea 
oil had been piped to a British 
refinery from the U.K. sector, 
divers bad completed their first 
underwater working course to he 
run' to a national standard. 

• Dundee Kingsnorth, the first 
independent British-owned 'and 
operated semi-submersible dril- 
ling rig, moved into position in 
the North Sea yesterday to begin 
a two-year contract for Conoco. 

The £18m. rig, owned by Kings- 
north Marine Drilling, a division 
of Houlder Offshore, is manned 
by a British crew. It will drill an 
exploration well on Block 16/23, 
150 miles offshore from 
Aberdeen. 


Farms’ real incomes Predictable 
‘show big fall’ ® nd for . . 

® Convention 


_ BY PETER BULLEN 

- r ■ • 

IN . REAL TERMS farmers’ 
management and investment in- 
come declined by 23 per cent 
over the two crop, years 1972-74, 
the annual report on ICI 
Recorded ‘Farms showed yester- 
day. .’ • • 

• The report 7 - based on tbe 
results of 235 farfns in England 
and Wales for the 1974 crop year, 
showed the ** absolute disaster” 
that had occurred on meat pro- 
duping forms, commented . Mr. 
Robin Nicol, ICI farm manage- 
ment economist 

Arable farmers fared better 
but in the present crop year 
their incomes would fan, said 
Mr. NicolT Dairy farmers would 
see little change and meat pro- 
ducers would have a. poor year. 

The National Farmers’ Union 
—which claimed the report pro- 
vided firm evidence of the 
critical situation which farming 
faces— said it was difficult to see 
how the situation, even in money 
terms, was likely to improve in 
the 1975 crop year jn view of the 
cost inflation that had taken 
place ' with' ‘ no commensurate 
increases in prices received by 
the farmer. 

.John Cherrlngton, Agriculture 
Correspondent, writes: The re- 
sults of. tbe ICI farm recording 


scheme for 1974 show that 
although the gross margins of'all 
farms increased over the period, 
the actual management and in- 
vestment income — the measure 
of profitability — has remained 
at roughly the same level since 
1972. rising only 6 per cent. 

The fall’in the value of sterling 
has meant that in real terms this 
factor has actually decreased by 
23 per cert, over tbe period. 

' Within the samplfc there is a 
marked variation in. tbe results. 
The worst performers over the 
two years have been those 
fanners in dairying or producing 
raefet, with management and in- 
vestment income falling from £64 
to £40 per acre and from £25 to 
£3 per acre respectively. 

Cereal - and general cropping 
farms, though, have practically 
doubted their management and 
investment income and appear so 
far to have kept pace with infla- 
tion. . 

A significant feature of these 
results, is that the top 25 per 
cent of the farms in the sample 
increased their lead over the 
average during the period under 
review, especially on the dairy 
and meat farms, which had 
suffered a particularly difficult 
time due to increased fodder and 
concentrate costs. » 


THE NORTHERN IRELAND 
Constitutional Convention fiddled 
away its final hours yesterday in 
a predictable atmosphere of anti- 
climax. Then the United Ulster 
Unionists Coalition closed ranks 
to reject a last-minute Alliance 
Party move to extend the 
assembly’s life, and pushed 
through its hard line anti-power- 
sharing report. 

At the division which ended 
tbe Convention the UUUC, 
backed by Mr. William Craig's 
dissident Vanguard supporters, 
voted en masse for their report, 
opposed by the SDLP Alliance, 
Mr. Brian Faulkner's Unionist 
Party of Northern Ireland, and 
Mr. David Bleakley of the 
Northern Ireland Labour Party. 
The voting was 42 in favour and 
31 against 

Tbe determination of thh 
Loyalist coalition to push 
through the. report without the 
slightest concession to power- 
sharing— in spite of the conver- 
sion of Mr. Craig to that cause- 
will put Westminster and Mr. 
Merlyn Rees, the Ulster Secre- 
tary, virtually back to the 
position before the Convention 
was elected. 

Mr. Rees announced the 
release of another ten detainees. 


COMMODITIES/Review if the week 
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Downturn in cocoa market 


MARKET REPORTS 


noon; r»«h £SS0. three .numbs fftO. SLA VS. cents a pound. CotomMsnj/MUd 
Keit>: three months 1361 5- Arabics* 86.75. Other Mild Arabic** 77X5. 

. . Unwashed Arabic** Santos Fours 94.80. 

FREIGHTS Robostas 71.75. Dally average SA 


Engltstr produce L ettuce: Per U, round 
. 0.48-0.50. Pota t oe s P er 56 Ibe Whites 5.50, 
Edwards' 140. Cabbage*— Per bag Prbno 
0.BM-90. Ca el Slower*— Per IX. 0-80-1.20. 


GRAINS 


BY OUR COMMODITIES STAFF 

SENTIMENT ON “the London 
cocoa market turned 'round 
sharply towards tbe end of the 
week in response to reports of 
belter availability of .'nearby 
supplies. Earlier values had 
moved ahead despite a USDA 
forecast that the 1975/76 world 
crop would reach a record 
1.595,800 tonnes. But with 
Nigerian supplies appearing to 
come through more smoothly and 
large quantities continuing to 
arrive from Brazil and the Ivory 
Coast, the marker tone.'deterlor- 
aicd noticeably on Thursday and 
Friday. The March position, on 
the London terminal market 
ended the week £18.5- lower at 
£629.25 a tonne, after having 
climbed to a 10-month peak of 
£664.75 at one time. ; 

Coffee values also ended 
sharply lower as consumers con-, 
tinued to hold off the markets 
The January futures -position 
ended £32.5 lower on balance at ' 
£699.5 a tonne. 

At the International Coffee ; 
Organisation talks in London, 
meanwhile, talks continuing, at 
contact group level were reported ; 
to be going ahead smoothly. Ob- 1 
servers noted a constructive 
attitude from both producers and 
consumers and members of the ' 
group are expected to -report 
back to tbelr respective official- 
delegations on Monday. The com 
tact group is basically concerned 



with the main principles of the 
proposed new international 
agreements and no progress at 
•a “ nuts and bolts ” levs! will be 
possible until its deliberations 
are concluded. 

' Sugar prices ended a little 
-higher on the London terminal 
market with the London daily 
price, being fixed yesterday at 
£172 a ton, up' £9 on the week, 
.and the March -position closing 
at £1715. a ton. £2.325 higher. 
The stronger tone was helped by 
reports that the EEC beet crop 
con Id produce as little as 9.3m. 
tonnes of white sugar. This com- 
pares with earlier hopes of an 


year’s, disappointing 9.1m. tonnes 
crop. 'This-- estimate and fears 


that tbe Soviet Union might | 
soon emerge as a major buyer on ! 
the world market, are expected 
to result in a virtual ban on EEC 
sugar exports during the coming j 
months. 

Base metal prices all ended; 
higher this week despite a gen : 
eral decline on the London Metal 
Exchange yesterday. 

Cash copper fell £1.75 to £586 
a tonne yesterday but still 
finished £8.25 up on the week. 
The steadier tone was basically 
a technical reaction after the 
recent decline. LME warehouse 
•Stocks are expected to' reach 
another new record though the 
rise is not thought to be as big 
as last week's. 

After advancing steadily for 
most of the week the cash tin 
price was yesterday trimmed 
back by £11.5, to end £21.5 higher 
on balance at £3.036 a tonne. 
Buffer stock buying was reported 
to have - been behind the rise 
both in London and Penang. 
'Market- sentiment was further 
'encouraged by an announcement 
that the International Tin -Coun- 
cil has been authorised to seek 
an increase in the buffer stock’s 
standby credit facility by -about 
£20m. to £36m-, although the 


BALTIC— AH 


n A cr ITCTA 1 C OIL TAfUCERS-Falrty icfln wMi a . GRAINS 

JOASfc MtlALa , reported fixture by Shell Houston of a 

VLCC from Persian Gulf to Caribbean* at THE BALTIC— AH aoctfoof of Um 
. COPPER— Lower mi balance .on the about Worldscale 171 — Cl points Usher Imported grains market experienced dull 
London MeUi Exchange. Prides were than recent supertanker fixtures. Exxon trading traditions with buyers generally 
initially .firmer owing to sbon-corerlng arranged a' 70.000- loaner with 60.000 tons remaining reserved despite slightly easier 
which poshed forward metal up to £8U cargo from Persian Gulf to Durban, offering levels. 

ai one time. The market failed to sustain prompt loading, at Worldscale. 60, and Wheal: U S. . Dark, Northern Spring 
the higher levels, however, sad prices Mobil mo* a M.OOSionner from Persian No. 7. 14 per cenLi Jap. £103.10. Feb. 
sllrped bach owing io a co m bi n g n on of Gulf to East Africa at WAS. Hoegh Line f 103-80 direct Tflhury: Nov. £98.60. Dec. 
profli-iaklng and week-end book souring, ts reported to have taken a UKMIOO-tonner £90.75 transhipment East Coast: EEC feed 
The lower opening, of Cemex also from Indonesia to the West at Wifir Nov. fM-00. Dec. £55 08 East Coast, 
dampened sentiment and forward metal DRY CARGO — Interest in gram . on Malxo: No. 3 Yellow Am erica a/ French 
ended at £606.5 on the afternoon Kerb, soviet account was maintained and Nov. £65.75, Dec. £68-00. Jan. £67.00 
Expectations of another faltered Increase cargoes were fixed from the U.S. North transhipment East Coast; Sooth African 
In ihe already' record warehouse stocks pacific to the Black Sea at S12 U-0 for Yellow- Nov. -£7L50. Dec. £73.00 noms-, 
figure had Utile market impact Turn- NoT ;niec. ^ M Nabodka at the same “Hers UJC 

over. 9.108 tonnes rato to N«£/d£ Xto thi u! uSf SS&XSeSSSS MARKET 

TOPPRK n-ra- V4- or pm. 1+ or io the Black Sea *c M-50 fXo. for Dec. 

COPPER 0ffldAl DnoBeiaj f Otto grain charterer* were also active kvI' 

and booked tonnage from the U J. Gulf to 

£ £ £ £ the Netherlands at M£5 fLo. for Nov., f**- 

Wirebara . from U.S. Gulf to atropott al $5JS M. o. BaJtor 

Gash.-...." 58®-^ +4J.n8S3-6Jl -1.75 tor Dec and froth SL Lawrence to ^ bJ^^nv all j.n. 6iw’ 

i months- 6G9.S-10 + 8 J: . 606.5-7 ^2 Marseilles at *10 fJ.o. tor Nov./Dec. *■?' M8 fcSt u 

iettiem'nt] 6B9.fi +4.6' v - Oito grain fixtures inrtnded GL Lakes nw 2^58 M Jan 

Cathodes? ' ' to Algeria at *2168 fJ-o. for Nov. and wjS+'fe SSa ™ 

Cash 574.5-6 f2_7& 572-.fi r L» U5. Gulf to Japan at *11 fio. for 85 - WW4 - 65 - Sevt - 

■. months.. 595.5 6 45.25' 592.^3 -8 Dec. also from the Hirer Plate to Chent/ ^St-tocsdon et-farm snot nrlees- 
Senlem'nt 575 !+S Hambur* range at C17JOO Llo. hared on ^ 

UJ.SmtJ . - I i "65-65.7 , £65.00. Feed Wheat-Keni fifl OO. Lanes- 

Amalgamated Metal Group reported JL Ufire £63 25. Peed, Bretey— Kent £80.40, 

thaTin^Tmnrnlng^h S ^ np_shlre .m.45. : . 


SUGAR 


LONDOM DAILY PRICE fraw sugar) 

£177 <£308> a ton c-l.f. for Nov, Dec. 
shipment White sugar dally price was 
fixed at £180 f£t7S> a tonne. 

-The London Terminal Market opened 
with Initial trades in December 160 points 
above overnight levels, and March 200 
points. ' Good selling Interest developed 
at the higher levels and prices soon fell 
bade to around overnight closing levels. 
Later, - Values receded further, possibly 
due to -the selling tender in Pern, dosing 
levels wen around the lows of the day.; 

report* -C. CzarnDco w. 

Sugar J _ 

. Pref ■ Yesterday'! Previous Bnsmea* 
Comm Clow Day's Done . 
Con. *, Close 

- £ per ion 

Dea_s. 774^0-74 JSl 176.25-78.601101.08 74.76 
MSreh.. 171.16-71^51172.60 75.ODll77JID-71.00 
lS8;7B-7a«KI71.2B-71.60jl74.00-70J» 
170.60 70.B0ll7630 B8.0B 

175.00 B3.60 

170.6040.00 

IBOJB-ttJh 


U.S. Markets 


New rise 
in precious 
metals 


« ata.5, 90, 89.5, S3, earl y Peb. £610. 


Lawrence, 


EEC DAILY IMPORT LEVIES and 


SILVER S r^T). -BSPr** (t77> ’ "" “ 

three months SOM. mnewntud Span gg. ^ WOOL FUTURES 

TIM— Lost grouad. The further rise In 14 - u rest nfi 03.01 rest nfli. Oats— ”vUL rUlUAia 

Penang overnight where it was thought **•** rest nil (24.42 test nQ). Metai LONDON—' The market was dull and 

that there had been quite large buying — CMher than hybrW for seeding}— 28.47, fcantrelrea,-i-eparis Bachc 

an behalf o* the buffer stoS^nanwSr «* °° , * MT »« Buckwheat- — — —n-g-rs 

reused an imn.1 SwraOTto ^ s - 37 - (nfi. 2.37. 2J7. L37>. ^ A us t re llan Yertenl'ys + w hnaiuew 

grt^here with fSESd ^STmdto Millet 18.19 re^^l 0*09) r«B. uO>. Qro«y wno« olow - D«e - 

Ties .’ssx’ss ss* — -■ J ■ 

caused a iJSSn&VmT ended moderatt wheat «d nj RMMI (55J1). Ryu DtMv 16£MILoU.M 


Sales: L107 1 3.9711 lots of 50 Tonnes. 

Taut ,ahd Lyle ex-re finery price for 
granulated basis white burst was £2124<0 
(same). a long ton for home trade and 
£257 - <J25Si a- -tons ton export. 

EEC IMPORT LEVIES tor white and 
raw sugar, denatured and noo-denarored. 
effective- Nov. 8.. . Figures in Units of 
Account per id* kilos (previous hi 
brackets):.. While SJK (6.77). Raw 4.01 
(same). 


rertenl*yB|+ ori Busiaew, 
olose — Dona ■ 


at £3.087, slightly above the day's lowest. 
Little change la expected hi warehouse 


metal has added £2i and fo rward pul on 
£43. Turnover. 425 tonnes. 


the Council meeting on Novem- 
ber 17. 


WEEKLY PRICE CHANGES 



Official V 'PungcMfV- 

g Z £ ■ ■£ I £ 6month*J -3Z5p 

3048-3 . -M 3035-7 -11 A 7 wonthvj - ; 
3092-4 1-8 J ' 3086-7 I — 10 ffnMWtbal a39.gp 
5043 —16 — 1 LME — Turnover : 


SILVER 

Bsllion f or 

L1L& 


per 

flxfrtg rote 

ctore 


trey ok. 


-■ 



wheat aad rye Hour— 57.28 (55 SI). Ryu 
Hoar— 68 Jtl (68.80). 


RUBBER 


ABOUT UNCHANGED opening on the 
London physical market. .- Fair Interest 
through not tbe day. Closing hesttanL 
Lewis and Peat reported a Malaysian 
godovu price -of 144 cents a kOo (buyer, 
December i. . • 


Previous 
lay’s dore 


Business 

dose* 


3043 — 15 
13949 Uttg 


joa-i pil 

5-332 Z 


'.SGJHMO M.8B-B6.M - 

^66,6548.70 - 37.00-S8.BG 


Morning; standard: cash aoss. so, <3, 


. TIN Official — .. Unofficial 1— r|-9 215 xE —■ Lewi* and Peat reported a Malaysian 

— ■ ■ — J smooths. 2 lB.fi p — S.a 2t9.3Bp —0.2 godovu pries , of 144 cents a kilo (buyer. 

Hiirfa Grade £ £ ■ £ £ 6 months] aBSp . -3,zi - December i. . 

Cash 3042-3 _M 3035-7 -11 A 7moottaJ - . | 229.0p *0.1 : — - ~ | 

j mouliHu. 30W4 — 8 -6 3066-7 —10 w9.2|> ~ Ho. 1 Twterrlay's Prariooi Bniisvi 

£ment _ 3043 —16 — LME — Turnover 212 (250 lots of 10.008 • efioee day’s elore done 

Standard _ -' ■ ozs- Morning 218.- 18A-18J. ISA 18. 17A — 1 

“X*. f035-7 -IM Kerb: Three months 217.8, 17.7. Afternoon: 

i mouths- 3092-4 -flj 308S-7 r-10 'Three months 21&A -IS. UA‘ 19-t Deo. iW4.E0 55- SO- 54 54.45 

S' moat™ 3043 -15 — 19.4. Kerb: Three mouths 219.4, 19.L Jma 84.48-65^6 64-25 84.76' . — 

StrelteB - Ifi49 +2i« - ■* ', , JamStr. H.SB-B.W - 

KewYortU £85-332 COCOA • Apr-Jni 66. 65*8.70 - 37.00-58.86 

SCgliwfc 'e*«h AOft sa, g. prices declined kharriy again os coo- n'ss-n'-u ' 

Dec. £L082. tore mouths tong liquidation, reports CIS and §.9MfL» S.TO48.B6 4o!S.7fl 

DBffaS * ApJtm. 40^4t06 40.6048 8041.00 

Soft SgagTOreT B aSg ffyipedUBM. «1.40 41,6fi 41.60 

£3,040, 37, early Nov. AM, lath Nov. COCOA Clow ' — Dw» ' 

aQ5£.'tliree months £3.690. 82. M, 88, 87. -7 s — ; Sales r 80 lots of IS tons. 

High Grade untraded. Kerbs: Stand anl: NoSGcRuiBct - - Physical dosing, prices (buyers) were 

three rnonlh* £3.096, ». . December- SB 1- 0-52.0 -17^652,0-80.0 Spot 33P (E.7Sp), DeL 30.6p (30-Sp>, 

March — 629.0-affi6 -12.5)638 5-86-S jaa. *L«p (Sl-lSpl." - 

LEAD-Drited io <miet trading, prices May 1507.0 08JJ [-9.0 617.04.6.0 . nr . v . T 

staging a modest rtcovmy from the dart July— J699.0-500 -9.0 4608.0-68B.8 SOYABEAJV MEAL 

lowest levels helped by short-cowring September JgsafrflUO -7.0 BOO.O^M.O i 

from' one Quarter which found the market December-. 579.0-60.0 —11.oleB8.0- 79.0 7 XeerettiVw + or hu»u>ew 

devoid of earlier severs. A modest March 1578.0-80.0 - 9,0 — ' Glow ■ — . Dow • 

^ 7m****sr — — — — 

■ -7— : — — — rr-- COEFFE ' ' Dremtto ... B4.fr86^ -OJB -85.5-85.0 

f Pad ^ f - VUmX p*ruary.... &4.1-84.4-0.B B6.6 84.2 

LEAi> oaeiMl ~ — t Roimsla futures eased during afteruooh April..- 85.1-8E.4'-T,0 66.5-1*5 J 

f e \ - T ‘~Z~ dealings when « lower New York ” C ” June -. 86.5 -86.4'— O.B5t — 

r--.K i ti «•» » % Contract caused the London market to Anzust 187.1-87.4— 0.8b- 87 £ 

^yr~ l 3 fiK ,78 r» “ Dve threush 11* £700 level and touched Ockber. -0.8 I - 

imwthE- 17« 1-JS J17S-5 -Sib ^ ^oobss reUing orfera. Lore) buying \ V 

Sment.-.. 166.73 (— 1.6| -- and short-covering liter lifted Prices from 

N.x.bpnu — - | 1 18-2 25a the lows but - at the dose on habnre Sales: 52 (861 lots -of 100 tonnes. 


a - m . (4> tn“ p.m_ 1 
LEAD Official — | Unofficial | 

£ j £ i £ 

Ca»h 166-3..73]— 1.B I 167..5 

Smooths- 174 J l-Jffi |t75-J 
Sment—. 166.73 I— 1,S — 


uports GIB and j^Mr-. 59.9Mfl.56 59.70-4 S- 86 CO J6-M.76 
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■ — ■ Sales ^ SB lots of 15 tons. 

- - Physical dosing. Prices (buyers) were 
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: B15 ^ MEAT/ VEGETABLES 

-or JBaslnm SMlTHFfELD— No carcase meat prices 

— Dose MEAT COMMISSION average fautoefc 

prices at representative ' markets on 

Nov.-T. UJt^-Cattle £19.76 per Bve ewt. 

. (+M81. Sheep 3S.Su per me.d.tw. (-0.06). 

E5 J7864-78BJ Piss £6.14 per scJ.w. 14-S.m. Baglaaff 


Morelnu- ea*h’ nm 5 hits Kmr 103 01 £S - 6 ' 00 WTC stiB recorded.- __ _ 

saw s ■ 355 -r meat/ vegetables 

ss sst T4 * ^ *■ “ " 0 cSi ,yV + - Sk l ™ "Smitisrs^dSs^ 

■ Ti.r n*. - . _ COFPBB : prices at representative ' markets on 

was do sign of . Cporspane Nov. T. UJC^-CatUe 09.78 per Ove ewt. 

ua btylna oti bdiaH of producer Imerest — . t+fl.BBi. Sheep as.5p per lb e.d.e.w. (-O.D61. 

and Utile change now expected a .s, wem her„. |70O£J-5.0 — -7D64-7IM Phis £6.14 per scJ.w. t-t-6.0Si. Eaglaaif 

warehouse .stoex* ahhqogh earto lore- Jani^ry 1 8 99.0-706.;,. -9-b ;/O7.b-096.O Wales— Cnnle lumbers up lO.s per 

g”? ~ z t SL for a lalpelgcd increase. u Bn ..h_. «07.O98A) -18.0/06.0-686.0 rent nv. price £28.29 i-o.OJt. Sheep down 

Turnover, 1,3a names. 2I«v i& 6 ?jO. 98,0 — 1 DlO'/MJ)B 88JJ 6-0 wr rent. av. price 35Jp (-0.7). Pigs 

~ 1 ' £. Hr ' •+. „■ — rrs; — qrs Jwiv — . — poaaz.o -BJt -os.smj i- 3 i »r « wi. iv. price eh 

• Z,NO I WDl-k t- - 1 *«* 7O2:0-3JT -0.0 707.^700.0 (+8.09.1 SCWtod-jCaato ^ wr 

, 1 ) 1 . * Vmfmi mp ifll Its n- I nC ninnfli* - n>nr. DV nrirr ELM !Hwn rm 


I ninm r— 1 UimfOna T— t -0.0 707.^700.0 (+8.09.: MMk *n IJ per 

I 1 i 1 Xnveml *r ...‘703.0-5.0- f— 8.5 7 10. (UM.fi cent. av. price El.M 4+0 71). Sheep on 

- - *■ : .. 1 1 4. . • , ' : 1.9 per cent. 'av. ' price SSfih (+6i), 

r- j.i. 349 5.5Q' iAO t>n Li in Sales: 1-069 l ots, . Piss nil. " 

ARASiCA -CONTRACT (In Rder buyer. COVE NT CARDEN (prices In nerihurv 

fmfflLi -so C’b ! _ P KUef. burine^ *afeu>-Dee. S.flfl. 38.10, -Jropwtad produce: Omgea- south 

tSfw«t — 1 ' S ! 88.00 0017. U -Feb: 85.(0, 8S.50. 90.40. AMeaur L83J75: Brufflu: Boxes 1J0. 

* 85^0. 3: April 81-30, SS.30. 8SJ9 only. I; boxes 2.90-3 M: SpamWi: 3.»g^t 

■Gems per noted. t On previous June 8330, 88.40. rest ail: Ang. S5fS r smsumao— Spanish: Per. tray 2.00-2.80. 

teOffictal dose. ItU per ptofi. 8$«. not nil: Ore, 80,701 9090. 88.00. L em ana— I taban: LOfrS.flB: South African: - 

Honfins: «a*h £3Si. SO. 545. qj, three 8630- 4: Dre. M.M. «7.». rest nlL‘TbtaJ 5.00-S.Db; Greek: L»GJ8; Turkish: aw- 

months SSL5. Kerb: cash £349. Anar- Latest pabmaed ICO hunauor prices. 


Deorenher _. 1&3.0-B6J) -fl.BO — . 

M a rch ... 168.0-70.0 -8.60 — 

May 1&B.O-71.0 -1.S6 170.0 

July — 172.5-74. 8 — D.M 

October 181.5-M.O — 

Decembar-. 183JMBJ — 

March— - 184.0'S 7.0 -0.25 — . 


’ Sales: -SMB) lots of L5B0 Wlos. 

. SYDNEY GEEASY (to order buyer, 
seller, salest— Dec. 243.5, 2(19. 

343.8, 3418, ' M; Mar. 3S6.0, 255.5. 35L0. 
2518. 41: May SMi. S80£. 2810. 2503. 35; 
July 2S3.8k' .'2*2.6. 28U. 20.5. 24: Oct. 
sees, KTS, *87.8, 268-1. I*: Dec. 272.0, 
VZJ, to*. 271 5. 18: Mir. 375.0, 278.0, 
*73.0. 27341, L' Total sales .222. 

*- 

LIVERPOOL COTTON— Spot and «hip- 
mem ’sales amomned to 883 . traoes, 
bringing (ha total for die week 10 1.481 
tonne against 2494 tonnes, reports F. w. 
TattersaUa. Stimulating demand at con- 
sistently- steady price levels resulted to a 
ItoOT-Offtako. . , 

DUNDEE JUTE— -Quiet- Prices c. and L 
UJC for Nov.-Dee. shipment: BWB £105, 
BWC £108. BWD Q81. Tflstt: BTB 097. 
BTC 090. STD tl83. Calcutta good a firm. 

GRIMSBY ■■ FISH— Supply poor, demand 
a odd. Price* at (hip's side (unprocessed): 
Shell cod £1.9*13.00, Codlings fl.7W3.50. 
Shelf haddock large £2.80. Medium £*.80. 
Small £2.00, Large plaice £320. Uedimn 
£2 JO, Best small £2.40. Skinned dogilsh 
£3.40, . Medium a.M. Lemon soles £4.58. 
Bock flsb £L3W1J0. Beds flJ0-£L4a, 
Salihe IL2ft-fl:40. 

FINANCIAL TIMES 

Nov. 7 j Bov. B |dunih H«p>| l'eirag.1 

171.9llT7g.27 l 176.56 J 9 00.50 

(Base: July L 1852=100) 

REUTER'S 

Mow. 7 56v.T]tL«iii'«an| Year ago 

1149 .6lll48.ljjj 44.9 1 1^50.0 
.(Bare: Sept. 18. 1831=100) 
DOW JONES 

Dow I KwTT in [Umub rfsr | J 

-I nut* 7 I B Aun *«.. 


uow ftnv. | h'pv, Unrttb f Irew 

j 7 I B An- I Kg,. 

■»l« _^293.70|29&.78 307.85)440.45 
Fulnre»2 83. 18284. 7 1 287.44483.85 
• (Average ' 1824-25-26=190). 

- MOODY'S 

Moody a Sov. Nov. I.Unnth l'eT. 
,* J 7 6 ^cn *«i. 

fipteComm.ty i740.l‘737.4l 79a43Mj 
(Dec. ST 1931=1001 


NEW YORK, Nov. T. 

PRECIOUS METALS closed Mgfacr on 
renewed commission house buying while 
copper eased 00 light profit-taking. Cocoa, 
coffee and sugar all fell under the weight 
. of speculative liquidation, while grain 
futures closed mixed. Influenced by 

■ speculative buying and commercial 
j bedgmg. Bacbe reports. 

) - Cocas— Ghana spot 70f (72 non.). Bahia 
1 spot 83 (634 doa-'i. Dec. 59.80 (SO-SOi, 

> March 58.46 (56.85). May MAO, July 52.00, 

) Sept 51.60, Dec. 49-90. March 49.25. 
i Sales: < 1,889. . 

Coffee— Spot Santa No. 4 -unquoted 
(samel. Colombian Mams unquoted 
I 1 same). ” C " Contract: Nov. 76.50-76 SO 
I (T8J5:. Dec. 77.55-77.00 I77.S71, March 
77.00, May 772a July 77.60, SepL 58J0 
! nom. Sales: 473. 

- Copper— Nov. 56.40 156.60), Dec. 56.50 

■ iSTMi. Jan. 57.40. March SSJ0. May 59.70, 

> July 60 70, Sopt. 61. n. Dec. 63.00. Sales: 

1 2256 lots. 

Cettan— Dec. E.i5te226 (5C.17). March 
53,6453.65 • 153.651. May 54.EO-54.5S. July 
55.03-55.06. Oct. K. 90- 55.10, Dec. SS20-SSM, 

I March 55.50-55.60. Sales: l^M. 

4-Col*— Nov. 145.66 (145.50). Dec. 146.10 
.046.00), Jan. 146.00. Feb. 147.80, April 

149.70. June 151.60. A us. 153.50, Oct. 

. 155.40. Dec. 157.40, Feb. 15920. Sales: 

. 80S lots. - 

Creeseweof— Spot -157.0 nom. Dec. 

155.0- 158.0 (155.0). March 150.0-155.0 

(150.0), May 148 .0-155.0. July 145.0-153.0. 
Oct. 145.0-150.0. Dec. 145.0-150.0, March 

142.0- 151A. 

1 Lard— Chicago loose 36 (27 asked). NY 
prime steam 271 nom. (28} nom.l. 

ttMutau— Dee. 273-272} i27Si). March 
380-280} 0SS21. May 294-284}. July S»-3S5I. 

, .Sept. 277}. Dec. 268. March 274}. 

i Platinum — Jan. 150JO 050.00), April 
154.40 (ISaJO). July 157.50. Oct 163.50. 
Jan. 166.10-166.60, April 170.40-170.60. 
Sales: 233 tots. 

iiSHrer— Spot 4CJ» £439-001- Nov. 
446.00 (441 JO). Dec. 448.00 1442J0), Jan. 
451.58. Marrir 459.00. May 466.50. July 
473.80. -Sept '45110. Dec. 4M.10. Jan. 

495.70. March 5CC-S0. Sale3: 20343. 

•Soyabeans— Nov, 485-496 1494}). Jam 
504-50H (505}i. March 514+513}, May 

520-El. July 534*523. Ate. 522, Sept. 524, 
Nov. 528-527, Jan. S36. 

bSoyabeaa Meal— Dec. ■ 13L0ttm£9 

030 Ml. Jan. 13L80-130.SO (131.20), March 
13340-133.50. 

Soyabean 00— Dec. S033- 28.45 (20 Wi. 
Jan. 20 30-20.40 March M.38, May 

25J5-2OJ0, July MJ5-21L30. A US. 20.35- 
20J0. sept. 30J2S asked, dcl 20.OD-20.1&. 

Sugar— Contract No. 11. Spot 1-L2* 
cm.TOi. Jan. H.7G nom , March m 73- 
14.78, May 14.08-14.70, July 14.62. SCpL 
14J8. Oct. 14.55-14 .58, March 14.40. Sale*; 
2J06. 

Tin— CS5. 00-322. 00 asked. 

Dec, 370-371 (373), March 384S- 
3S5.(387i), M«y 390, July 368, Sept. 385}. 

WINNIPEG. NOV. 7. ri Rye— Dec. 248} 
Md. Hay 262} asked. July 257. 

cOnto-Dee. 1561, May 131 asked, July 
151. 

fiBarlqr— Dee. 23SJ, May 232, July 233- 
d Flaxseed — Nov. 68! bid, Dec. 664 
a.<*td. May 684. July 680 nom. 

Wheat— SCWRS 13.5 ser cent- protein 
content St. Lawrence Sio iiwi 
AD rents per pound cx-wareftouw tmless 
otherwise stated. * Cents per 60-lb bushel 
cz -warehouse. 4' f's per troy ounce— lOO- 
ounce lots. - f Clticago loose S's per 106 lbs 
— Dcpl of Ag. prices previous day.': 
Prime steam f.o.b.. NT bulk tank car*. 

— Cents per troy ounce ex-warelwuse. - 
b New “ B •’ contran in rs a short ton 
for bidk lots .of 100 short tons delivered 
f-O-b. cars Decatur and HHnois. ± S's per 
trey ounce lor 50-ounce units of 99.8 per 
cent, purity delivered NY. “ Cents per 
so-lh bushel to store, tt Cents per 56-lb 
brahel ex-warehouse. 5,000 bushel totg.. 
c Cents per 24- lh bushel. S Cents per 4S-1D 
bushel ex-warehoose. 5,000 bushel tots. 

J Pews per 56-lb bushel, cx-ware&ouse, 

1 .0 bushel lots. 

















IS 

BRITISH FUNDS, ETC (71SJ 

a’wc Aims. 16L. (6/1 II ' 

Z-Soc Anns. ITU rso.no I 
3« British Transaorl St*.., 1970-00 44* 
3>l •! L'l, tl, 4 1D|, 

«oe British Transport SHu 197Z-77 90*1* 
!• "is !» 

-j’sK Oonv Stk. 17 

■pc Cons. Ln. 27 ?„ % % % 

3>:pc Conversion Ln. Z4 -*m® (■ *u 4 
SdC Evch racer Ln. 1976-70 07® >« %: 
6 * 7 6 L "is 7% 

flrce ExCIttquftf Stk. 1976 9HT W 
SVior Funding Ln. 1978-00 03 % V- *» 

5 1.pe. Funding tn. 1987-91 SI 4® % *w 
_ J i» Jti U ft. Ill 

6pc Funding Ln. 1993 4S>»t« HO 3 in* 
8 « 9% iis 

6--:bc Funding Ln. 1985-07 67 H* 6" is 
H “is H H 

S':k F tinting Stk. 1999-2604 fltagu) 

27u„« , », a 

Supc Fuming stk. 1SBZ-84 7 2 HO 3 HO 
-3-aO • , w "> H 

f Hoc Treasury Ln. 1S7B 96'„ i u li 
GHpc Treasury Ln. 1995-98 48 7 » V 

7 Hoe Treasury Ln. 19B5-80 71%*© HO U 

% "le T is "is 

7 hoc Treasury Ln. 2012-15 54H0 H H 

6 DC Treasury Ln. 2002-06 530 4 n * H 

B tine Treasury Ln. 1987-90 69 "mO HO 
■-isO "* u is H >!» Il 
8 Hoc Treasury Ln. 1880-82 SOHO 7U 
SH U, R i r — ,6 °l* "• H 7 ’ mi __ 

Bj:OC Treasury Ln. 1984-88 COH li 

It I* 


■la 


8 Hoc Treasury Ln. 1997 62 HO 

5 dc Treasury Ln. T994 C3\:» V|»© HO 
30 'is - 1 ,* H ■: ®it 

9 pc Treasury Ln. 1992-96 641.0 "ia 

5 i» 

— 9‘sjc Treasury Ln. 1503 67 u wO H B 


m 


12pe' Treasury In. 1983 97U|*0 %»© 
* f A It "is B*u 7Uu 

12 Hoc Treasury Ln. 1993 BBiitO *n 
H l* 

12’jpc Treasury Ln. 1992 S9HO %© % 

12’.pc Treasury Ln. 199S 85 HO HO H 

13%K Treasury Ln. 1997 92-’w0 ’» H 

2 Hoc 1 * Treasury Sfk. tths-i 1BHO Ha u je 
H H % 

Ik Treasury Stk. 20 H 

3 oc Treasury Stk. 1977 90Y0 IHaO HO 
HI H 1 >ia l*a HI l«l H 

3 dc Treasury Stk. 1979 79"i<0 UrO 
HO i»t ii« H H H 

- 787,0 

75H* 


3’*k Treasury Stk. 1977-80 /Reg.i 
9%:* 8HQ **M© H J* Hi S 
3 ’-DC Treasury Stk. 1973-81 iRm.i 


5 DC 


51 HO HO 


Treasury Stk. 

>ia >. H 1 

5 HOC Treasury Stk. 2008-12 (Reg.i 38 HO 

l; AO HA u i« H »i 

6 Hoc Treasury Stk. 1977 (Reg.) 94 HO 
9« ^Treasury "stk. 1978 Mir.® 3'i «m 

lie 

“oc Treasury Stk. 1978 8 94 1 -64th 
9 Hoc Treasury Stk. T 360 90 HO HsO 4|«0 
ii is- »ia Hi %: U 

1 0’- oc Treasury Stk. 1976 98-'%:0 HO 
9 *r t|. (■ r,« r, g-64tfis 

IOHpc Treasury Stk. 1978 96’s® 70 6 V 

Id Hoc Treasury Stk. 1979 95~ii:0 ’re H 
It. 1 1 r 

T1HPC Treasury Stk. 1977 100"ia® -'trO 

11 '-oc Treasury Stk. 1979 990 >i«© («* 

Bif>« 

11 Hoc Treasury Stk. 1981 99HsO 80 
J*s® %■*> H l. S%c 

9 DC Treasury Cftv. Stk. 1980 89'rO 
i. 9 ‘it li, lr 8 iri« 91. 

S’- oc War Ln 23%® H 7 m *,« H H 
British Electricity 3 DC Gtd. Stk. 1974-77 
94 HO Sue GM. Stk. 197S-79 79'-‘..« 

", i*,* "i*. 4>. oc Gtd. Stk. 1974-79 

31 HO HO ’*© 

Britton Gas 3 k Gtd. Stk. 1990-95 30H© 

Irish 1 free State 4';K Land Bds. 44 

• 6 10> 

North of Scotland H*dre-Eiectrle Board. 
North of Scotland Electricity 4 k Gtd. 
Stk. 1973-78 8 S>* 

Northern Ireland 6 'tK Exchequer Stk. 
197D.80 72': >4 111 

3»: P-d ■'motion Stk. 1986-96 Z9'i© > 

L TG ■ 1 0 ■ 

INTL. BANK STOCK (I) 

FREE OF STAMP DUTY 

8 oc Stk. 1976 97'nO 

CORPS’. & COUNTY — U JC (S3) 
London Countv 2 Hoc rfn or aft. 1920) 1 5 ■- 
15H it i4iii i. 3 k (m or alt. 192 oi 
1 0HO- Sec 59 1; 8 >4 fS.' 1 1 1 . 5 H 0 C 1977- 
1 98 1 E7-HO • , 4 8 . SHk 1982-84 60?>- 
(6 111. 5%K 1985.87 52%. 6 k 1975- 
197B B 6 H. 6 pc 1976-79 78. B-'dt SIh 

Coro, of London 5 '«k 75 (*» 11 i. 61-k 
1975-76 84H (6 11 1.9 '-M 75 (I'll!. 
9H0c 86 ‘j 

Greater London &i;k 92 HO. 6 ’joc 1976 
960 6 H 16 111. 6 I.K 1990.92 91 
SO-;. 7HK 1977 90*4. 7 > <K 1981 

76 HO. 9’jPC 84 'j© (6 tli. 9irK 80',. 
1 2';pc 92 ‘.o ;6i1i 
Aberdeen Sac 45H IS 111 
Barnet 14 k 1030 
Belfast Cirv Council 6 <;k 70 
Birkenhead 7 k 95 (3- 1 1 > 

Birmingham Z^ec (In or aft. 19281 1 SH 
iS’lli. 6 K 95-tO- 7’,i>c 7*1 i*. 9Hk 

84 (5111 

Bournemouth B’ik 88 H 14.'11) 

Bradford Si^ic GO (411) 

Brighton 2 Hoc 95H. 6 hk BOH (6 111 
Bristol (City of i 13 -Vk if.p.i 98 H "t«- 13H 
K^riss. at £99 Hk £10 od.i 9 "u H 

Bristol Com. *5 Hoc 95 HO t*. BhPc 9St 
(511* 

Buckinghamshire 9 k 840 

a mden 6ttK 81 
rdlff 7 k 70 (4.’1 1 1 

Coventry Council 13 Hk <T.B-1 99% (Sni>. 
13'HK (Iss. at £99.50 Oc. £30 pd.l 29H 
(«Tft 

Croydon 5HDC 9t>H (S 1 1 1 . Vtpc 70H 

Derhv Borough 13 'h>c (1.0.1 99% U fS; 111 . 

1 Shk (is*, a: £98 <:k. £45 pd-' 45% 
Derby 5 'ik 87% (*111 
Dunbarton S':K 86 (5111 
Edinburgh 6 Hoc 82® 

GUscow 19% (3 111. 9'^ 77H® B 7H 

Greenvrlcti E'aOC 34% (All) 

Hampshire 6 Hoc 97% iS.’ll). 9 Hpc 86 % 7 
Hertfordshire S'ipe 72HO H (S'llL S:-k 
S 6 i; [6 Ml. 6 %k 1985-87 58 (5911 
Hall 3I.-K rise fame) 20H. 3-hoe 12nd 
ISauel 2 OH (4-in 

Islington 9 Uk B9’«. 14k ff.o .1 1985-86 

97 H. 1 4pc (tss. at £1 DOk- £50 pd.l 

T98S-B6 48 rSTH 
Kent SHK B2H (5 Til. 6 ',k 99HO 
Leeds 7 Hoc 86 % i 6 ! 11 > 

Lincoln Uk 9850 
Liverpool (Cltvi 13HK IOOO 100 
Liverpool Con. S'jk 22 HO. HuKfted. 79% 
1611 Ii. SHK B2i : tGil 1 ). 7K 90% 
'A. 111. g-’.K 79iaO (6 lit 
Maidstone fiK 71 (4111 
Middlesex SHK 72H0 ftll). 6 %K BB% 
B IBCl It 

Ne^srie-uiwtKTvnc 3 '.-K 20 % 091*1 ). 

Norihumbcriand 7 k 77HO i6.*11l 
Nottingham 6 -Hk 95%. S’ipe 88 % 

M lSlev 9'aoc 76% (4«1) 

(mouth 3 %k 59 I 6 J 11 ). 6 >zK 95% 
(3*1 II 

Portsmouth 3’tK 59*t (S/»1> 

Reading 3 :jK 19H (6J1H 

J altord SHk 46%« % i«1H 
oothend-on-Sea 12%K_97% (Sfll) 
outhwark 15 k 1020 i 6 / 11 > 
urrey 6 k 7SHO t611) 


a 9'<K 83% i&.TU 
WatsaU 9 'ik 83 (3TTl 
Wariev 7 Hk 8b>: I4.TI1 
Warm ckshiTe 6%K 89% 

West Bromwich 5 Hoc 75H© (6/114 
Westminster 13 k 97 HO 


1604M6 100-093 


SHORT DATED BOTO| 

- FREE OF STAMP DUTY 
iSkpcBds- 100*14 (3/11) 

IjiiPcBdii 100*175 Cfi.111 
! 3 j *PCB®> 100*10 

14?tfCB'^*100.Z04 ionics' 100 «J 3 ( 4 ni) 

141 -KBds. ffl0.3J4 ipp.33S (4/1 1} ■ 
i 5 %pcBd*. JS g ?» 

I £3*jK3CtS. 100 'li CSmD 

W-» (5111) 

llHjrfa* 99.7 2 E 99.7« (4P11I 

II HicHdC 99 8850 99.691 (S/11) 

tnScBds- «/”) 

USK «'■% SWft =9.645 
iJSSSfe mu 

T3%KBdS- 

1<M 7-64(85.0 

PUBLIC BD&, ETC— UJL (21) 

FREE OF STAMP DUTY. 

Belfast Harbour 5Hoc ft (311) 

Ktt. Vfatcr Board iK SU*. 3pc8 21 •% 

Pori^ol 7 London S«ik 73 Wni). B«ac 

Agricultural SDCOb. SOJtO (Sfll). 5%K 
DO. 1993-95 41 HO MM1L 6 pc 51 HO 
( 6 ’HI. GHDcDO/ 31 li. 7%0cDb. 19B1-B4 
G7>. 9'J«g& 73H- S'-PCpb- 1983-86 
7Z9 f4%ptfOB. loot % (5/11). 

Finance lor Industry 13ocLn. 98 H (Sdll 

subject to stamp duty 

Agricultural Mgrt. Cpn. SoeOfe. 43 
Commgnvyealth Derot. Ftn. 7%nct». 84 
(5T1» 

COMMONWEALTH. GOVT. AND 
PROVINCIAL SECURITIES <18> 
REGISTERED AND INSCRIBED STOCKS 
Australia i Commonwealth of) 3 DC 8 SO. 
SHK 1975-78 82 H- Do. 1976-79 78% 
(6/11i. DO. 1977-BO 7B. Op. 1981-82 
67 HO 1 6 | 1 1 ’■ 6 pc 1974-76 95 4%. Do. 
1977-80 73':©. 7oe 77 
Kenya 4HK 79H IX'11) 

New Zealand 4 pc 80. 6 k 1976-80 77% 

• 6.111. Do. 1975-76 98%. 7%K 1977 

91%. Do. 1988^)2 57% (S/ 111 . 7%K 

680 ^4 

Southern Rhodesia 2HK 34 (E/m. 3%K 

1961-66 37 ( 6 * 11 i. Do. 1967-69 37 
(B> 11k 4>:K 1977-82 24U, & 4 %. 6 pc 
1 97^^79 46 

Tanganyika 8 %K S4% (A 111 

ODEYWTH. CORPN. STKS. (— ) 

South Airlca (Rep.) »':ocReg. 85%© 

FOREIGN STKS-. BDS, ETC (8) 
COUPONS PAYABLE IN LONDON 
Austrian 7 k now 4 Hoc SHg.Gtd.Cnv.Ln. 
7934-59 (Drawn Bes.) with 7S%pc face 
value 190 

Chilean 5 k (now jpc)Ln. 1910 (Assd, 
1948) 94 ( 6 ( 11 ). 7%K (IKiw 3 PC Ln. 

1922 (Assd. 19481 90 ( 3111) 

Chinese SprGoId Bds. 192S Drawn Bds. 
3%© (6111) 

Greek 4 k R<v- Ln. (Asstd. with Accpt.i 
sussz (At If*. Sta- Fd g. Bds. of 
196S SUS50 (4: ID. 4pcCn. at 1910 
(Assd- With Acceptance CerLi SUS51 
(4.111. 4pcLn. StB- Fdg. Bds- o t 1965 
SUS49 <4 111. 7k Refugee Ln. 1924 
(Assd. with Acceptance Cert.) SU5650. 
6 k Stobtllsn and Refugee 5 tip. Bds. 1924 
I Asm. wilh Acceptance Cert.) SUS77 
<4 111 . 6 k Stabllisn and Refugee Stg. 
Fdg- Sds. at 1 9&5 SUS74 . 4 . 1 1 . 
Hungarian Gold Rentes 1531-86-92 1%0 
Hungarian 7';pc Stla. Bds. (Aud. Ldn.) 
300 (6C11) 

Irefand . Rep. oil 4i»c National Ln. 82.95. 
4 Hoc Ln. 69%. 9HpeSrk- 66 
Japan 4pctn. 153 < 6 / 1 1 1 . 4pcLn. (En- 
laced! 1US1990. 6 od_n. 1983-88 57% 
8 (3.11) 

Roumanfa 4 k Ext. Ln. 1922 13% ( 3*111 
4k Cons. Ln. (Brlk lss-i 150 I6'11l. 
Monopolies Inst. 7 oc Bds.- 13% (3- Hi 
Uruguay SHKBds. 68 HO 
Air lease Inti. Finance 6 -:K Nts. SUSI03% 

4 *6 11) 

Rothmans Inti. SHocBds. DMS 1 (3/11) 
CORPORATION STKS. — FOREIGN 
Pernambuco (Recife) (C of) 5KLn.Bda. 
650 rB. nt 

U.K. AND COMMONWEALTH 
RAILWAYS (5) 

Canadian Pacific <$C5i £10© H <m. 7 Hoc 

Pfd. A (SCIOi 6270. 4 k 27% 

Central London iNewi 26 H (3/1 U 

FOREIGN RAILWAYS (1) 

Antofagasta i Chilli Bolivia SdcPI. 340 .. 

BANKS & DISCOUNT COS. (372) 

Alexanders Discount 21 S 16 / 1 1 1 

Allied Irish r 2 Sb) 132. lOpcCnv.Uns. 

Ln. 1310 1 16/11) 

Arbuthnot Latham Hldgs. IBS 
AuSL NZ Bnkg. Group 392 HO 3 5 2 9 
Bank America <SUS3.12Si 32% 13/11) 

Bonk of Ireland 360. 7pcLn. 50% <51111 
Bank of Montreal iSC2> 12 HO s , u O 16 /If 1 
Bank of N.S.W. >Lond. Reg.i <SA 2 > 6 »o 

• S/ 11 1 

Bank ^qf Scotland (Goremor) 280 S 2 4 

Barclays 30610 60 130 10 12 6 ; 8 : 

5 13 15 9;. 8 'iPcUns.Ln. 56%0 SH© 

6 5% 

Barclays Intnl. 7>;KUns.Ln. 52% (5111) 
Bates 1 Ed ward) Sons 'Hldgs.) «25pi 44 
Brown Shipley Hldgs. 5-HpcUns.Ln. 38 
40 (Sill) 

Canadian ImKrlal Bnk. ol Comm. OC2) 
SUS24rib 16 (H) 

Cater Ryder 2420 6 

E iticorp (IUS4) 21 % 151111 
live Discount Hldgs. t 20 p) 62'iO 3 % 
Commercial Bank qf Ault. [Land. Reg.) 

Compagnle - ?lr " ” " * 

SUS41 (5111) 

Fraser Ansbacher (lOp) 9H 
Gerrard National Discount 290 <6/111 
Glbtn lA.I Hldgs. |2Sp) 44 


ISAir24SO 60 i6|1 1. 

le Flnandere De Paris (Frs.100) 


S llett Bros. Discount 1784 (6. 11) 
mdlavs Hldgs. <2501 36H 6 9 
Guinness Peat Gp. .2SP) 1710 70© 7 3 5 


2. New '25D 1 173 4 5 6 7 2H 
Hambros (£10 With £2% Pd.' 15 (5/11). 
Do. $hs (2Sp| --- 

A 38 i3M1> 


1870 93 88 90 4 <6/ II). 


Hill Samuel Gp. iZSpl 10910 TM 13% 
1* 12% 13 12. warrants 13 
Hongkprg Shanghai Bkg. ISHK2.50) 250© 
48;* so 2 3 1 

Jesse) .Toynbee «5p) 76 i 6 .* 11 > 

Kevser Ullmann Hldgs. i2Sp» 470 6 7 

King Shaxson <2Qpi 56 

Klelnwort Benson Lonsdale i25p> 1160 16 

Lloyds Bank 247© 390 42 5 40 3 7. 
7 HocLn. 93%0 3 ... . . 

Mercury Sees. (25p> 135 4 
Midland Bank 3020 60 297 5 302 300 
296 a 303 293). lOkpcUi. 73 %®. 7%K 
Ln. B4H© 5 

Minster Assets I25P’ 500 1 %® 490 50 % 

National Commd. -Bkg. Gp. >250) 67ijO 
7 % .8 %). ShoePt. 3B9 (6.111 
Nat). Bk. of Australasia (Lon. Reg.) 

•3A1) S A 3.67 16/11 • 

Natl. Westminster Bk. 2490 55 50 2 4 48 
S3. Wt>- 91 3 2 4. 7KPf. 54; 50: 5. 
BHPcUnscd.Ln. 61 16(11). 9ocUmcd. 

Ottoman Bk. CBrJ (£20. £lfl pd.l 26% 

RwVW Canada (SC 2 ) 22 H; < 6 ri 1 i 
Schraders 420. aHpcUnscd.Ln. 55 HO %© 
Seccomhe Marshall CjmpUn 2450 
SI me Darby London Pfd. MOpi 750 4 
Slater Walker Secs. (2Spi 29 7 6 : 8 7 1 , 
i;. WC3. Id sob. lor Ortl. 10 >517). 
6 %KPt. 30 1 sail. OKUnscd.Ln. 43% 
(4: 11). 9 % 0 CUnstd.Ln. 58 *4IUj. 
7%ocUnwd.Ln. 69. g'aKUnscd l-n 48:, 
Smith St. Aobyn. ■ Hldgs.’ i25P’ 58’*t 9t 


This week’s SE dealings 


The Financial Times Saturday November 8 1975 

■ jLlaOim FaMi'O' •ICpi 1S% 

a«?sss; 

Me'jdv M«u> 1 » 8®) 34 ifcllv 


Friday, Nove/nfaer 7 - — 8*^77 

Thursday, November 6 


Monday, November 3 
Friday, October 31 




Wednesday, November S «...«•« 8,159 

Tuesday, November 4 ®*®’* 

Hie hst below rwnrd* nil wMrdav's markings art also the latest markings daring the week of aw share not duk la ye*»day. Tha latter cm he dbtlnsnbhad 
bar the. date fbt parwbeses). - . . . _ ‘ 

cisa. Hd the Ms* awl, therefore, be regarded as • tW ^r**** 
pnen at which busipeo* has been done. Sarsatas are recorded in thc OWaal 


The number of dealings marked to each section MMW » Ur name of dm 
sectioo. Unless otherwise denoted shares are El hilly paM Md Stock EKU felhr 
paid. Slack Exchme seemities are moled ln poRRBfi asd fr wtiws of gonads 
or is sew pence and fractions ef new pence. 

The list below Rivas tbc Prices at which bargains dona .by member* of 
Tha Stock Eeehanse bam been recorded hi The stack Exchange Daifar 
Official Use. Members are not obliged to mark bargains, except in special 


•jet up to zi5 pan. only, but later transactions can be Included la th e following 
day’s Official Un. No indication is available as » whether 6 bargain represents 
a by members of tho Piddle. Markings are not necessarily 

In order of execution, and only one bargain M any dm seenrhy nt any om 
price fs recorded. 

§ Bargains Coce with members of a recocidsod Stock 
SHK— 5 Sons Rons; W-$Jaiaakan: Ola— 


Standard Chartered Bk. 485) S SO) 90 
82. 1 3 %pcUnacdJ-n. 97 

Toronto- Dominion Bk. <SCZI Jl‘» 

Trade Dvka. Bk him Sa (Rre-) (>US1 5Q> 

Union Discount London 3236 18 (4M1) 
WhrCrttst t20oi S8 

BREWERIES & DISTILLS. (2S4) 
Allied Brews. (75 p) 71,0 ■: 3 % 4 5 
6 4% HZ 5%DCCum.pt. 41%. 7 ’roc 

Com.Pf 56. 4 UpeRed-Db. 79-84 50% 

• Bill). SHKRed.Dh. 56 H *6)111. 7HK 
Red.Db. 52. 7HKUK.L.1. SlO 49% 
( 6 ff 1 • 

Amalgamated DIUllled Prods. 34 (3 ID- 
New (ion) om 13 

Bass Charrlngtoo <25p) 1060 20 3%© 
4 S 6 % 7. 4KCum.Pl. 30%. 7pcCum. 
PI 53. 3 HocOb. 71%. B'rfKdJb. 77.79 

80*4© 2 ». ,4(111. SHpcOb. 87-gr S 8 H 0 . 
41-KUns.Ln. 30% (S.-1 1). 6 %Kt)ns.Ln. 
81% l4/t 1 ). 7HKUns.Ln. 50%O % 16/11) 
Bass Charring ton Brewers 7%KUns-Ln. 
47% 8 H (4.-11) 

Bell (Arthur) Sons (SOo) 1200 4 
Boddkistons Brews. (25n) 117 (6 111 
Brown (MattAewl <2SpT 73 70 
BKkley'9 Brew. ( 2 Sp) 34 3% ( 6/1 li 
B Ulmer <h. P.) (Z5o) 780 90 
City of London Brew. Inv. T5t- Did. (25P) 
sa 48-' i, B 

Clark (Matthew) Sons (Hldgs.) <2 Sd) 63 
Courage S'-oc 2 ndDa. 72 HO ( 6 ( 11 ). 7K 
2 nODh. SI SO. 7>tOc2ntSDa. S3%« 6 %K 

Uns Ln. 40HP. 10 '-KUnsLn. 69‘:0 

Devenlsh (J. A.) (25p) 135. 4 %kDU. 
420 > 6 ri ■ ) 

Distillers (SOpl 125% 6 7 % 6 6 % 5 6 

5HpcCCMM.Uns.Ln. 30':© (BIllJ. 7 HOC 
Unvcn. 490 50 10 .SpcUns.Ln. 67-'<0 
GUer/ivet Distillers Q5p) 1650 
Greenall Whitley * 2 Sp> 64% 3: 4 3. SHk 
L n 4SH 4 (4, 11| 

Greene King (25M 160 <61111 
Guinness (Arthur) CSp) 135 6 4. 7%ocLn. 

SOHO 49%; (6/11). IDscLn. 65%« 6 © 
Highland Distilleries ( 20 o) 10610 4 9 
Hlgsons, urewery 6 %KLn. 38 14/11) 
Minefield Brewery 1 SS 
Minton Thompson and Ewershod (25 p’ 420 

Scottish and Newcastle Breweries (20o) 62 
1 % 3 2% 60%. 5%rePt. 42 h ' (3‘1 1 ). 

laT^l'l e!j4 ®* 6 “«Ob 52 %0. 6 %pcDb. 
South African Breweries (ROJO) 104%© 5 
I'M cher roistlllere) (SOo) 2100. 5ocPf. 

romatm Distillers (25 p> 620 4 u 3 
Vaux Breweries 305. 4%pcAPf. 28’, 'G’l 1 1 
Watnev Mann and Truman HI das 21 % 
(5/111 4 Hoc Ob. 24% %_ 7r«cQb. SOO. 
lOHKDft. 69% (4/1 II. BocLn 52 H© 

Kh‘ thread A 'ISpi 67% 8 >. 8 9 7 70% 
66 t 7%. B '25m 71. 5%K3rdPf. 42HO 
• 6 ‘ 1 1 '■ 7pc3rdPf. 55% >4.-1 li. 4 HKDb. 
WO '6/111. 6 'aKDO- 58« (6/1 li. 7 k 
D b. 50 ’, 7Hort.it. 1966-91 51 (61 1 >. 

DO. 1995-90 46’aO. 7'iKLn. 51 HO. 
10 %PCLn. 68 ). SHpcOb. 32% 141 111 . 
llnctn. 1210 20%© 19 
Whitbread Invest. «50o> 116* - 
Wolverhampton and Dudley Brews. (2Se> 

Young and Co. A <SOp> 95 <311 1 1 

CANALS & DOCKS 115) 

Allseas Shipping HOp) 4H *5(1 1 » 

Folivstowe Doclr Railway 124© 4 • 

Manchester Ship Canal 153 5 4. 5pcPf. 

33. 3%pcDb. 20 % 13/111 
Mersev Docks Harbour Cotnbd. Units 10© 
9 HO 9 H. 3>jpCDh. 1974-84 27% <5'11H 
JHpcDb. 16 iS/fl). 5 > aKOb.1980-S2 33 
>S11i. 6 'aKDb. 1994-97 25 '4 111. 

6 -HpcDh. 23% h 4/1 1 ). 7pcDb. 73 l4|1H- 
7':acDh. 86 

Milford Ducks 57% (6/10) 

COMMERCLAL. EVDUSTL. (5,087) 

• A— B 

AAH i2So< ISO 

AAH .2 S3, 150. SkP*. 38% 8 ) i6.'111 
AB Electronic Comp. i2Spi 54 5 
ACE Machinery (H'dgs.i i25pi 72 'S.'lli 
AD Intnl. i25p< 136© - 
APV Hldgs. >50pi 22S 7 
AVP I n<) usts. >250' 55% S 
Aaron son Bros. HOpl 51% 2 3. 4.2 Soc 

PI. 47© HO *310 '*=© 

Abbey <25 pi 30 (3 11 ) 

Abbey Panels *253’ 28 >4i111 
Abercom Invests. <R0.30i 304 <6-11-1 
Aberdeen Constractton Gp ( 2 Sp> 70 
A bertha w Bristol Channel Pori Cement 
(25n> 104 

Abrasives Intnl. OOp) 15% 'S /1 1 > 

Aero iv lEngrs.) (2 5p< 10B B *3<1 1 1 . Non- 
rtg. A (250) 107 10 12 13 11. 7%pcA 
54 '«. 10 '.pc 57 (4.111- BpcLn. 60%0 
Adams Gibbon i25p> 430 (61.11) 

Adams Foods HOol 190 <6f11' 

Advance Laundries (10o> 16%© 18. 8 k 
P i. 46 % % i4‘ 11i 

Adwes* Gp. (25PI 1210- 190 IB. IQhPC 
Ln. 93t; rt'lli ... 

Aeronautical Gen Instruments (2Sp) 17% 
African Lakes A 55 (S.'lli 
Agar Cross 121 < 6 ‘ 11 i 
Airfik Industs. -200. 1300 (Bril’. Non- 
»tg. ' 20 pi 76% 5 *5/111. Warrants 

Ncn-vtg. 29 « Sr 111. 7-;Kt(1. 38 (3/1 1 / 

Airflow Streamlines <25p' 30 (3;11l 

Albright' w?lson 1 '2Spi 73%© 10 2 1 3 %. 

Alcan %"umhil urn (U.K.) 9ocLn. 60 (6/11) 
Alexanders Hldgs. »5pl 4H 

Alginate Industs (5p< 176 

Hilda Packaging Gp. iIOdi 80 

Allen 1 E .1 Balfour (25 3' 510 50% 2 4% 

Allen CW. G.< Sori (Tipton) (250) 31 
■ 5/1 1 1. 5pcPf. 230 
A'.liance Alders (10pi SD>s (3*11 1 
Allied Colloids Gn» (lOpi 96 1 2 Wl 1 ' 
Allied Insulators i2Spi ISH ’l* i 6 .ll) 
Allied torestments (5p) 32% 

AlUed Mnlg. Trading Inds. (3A1) 16a® 

AlH^dViant Grp. (S 01 12%© (8/11). New 

Ained 'petynwr Cos. G5 p' 720 4 % 
Aided Retailors OOP) 92) 3 4 
Allied Suppliers 6 pcLn. 48HO 
Alpine Hldgs. i5*i 20 U# 1 
Aluminium Con. CZSP) 56 (5.11) 

Amnlg. IndustrUU (253) JO Will 
Amain. Metal Con. 182 C 6 *l *' 

Amalg. Power Eng. (25P» 39 <5/1 1» 
Amalg. Stores «5pi 4% 041313 
Amber Day Hldos. (IDpI *41 M 
AjtOidt Chem. (25ol 41 (A1 1) _ 

Anderson Strathclyde 1590 7* 8 9. 7%K 
Ln. 45 <4111 

Anglia Tel. Grp. A RSp) 94 3 
Aoglo- American Asphalt (Z5p> 135 30 
Anglo- Swiss HldgS. GSd’ 27 (Ari 1 1 _ 
Anglo- Thai Cpn. (25»l 152 (3 11). 6>9C 
Ln. 2760 SO© 5)0 93) K ill 
A ng lowest (10 p* 25 


Angus Milling 34 (411 li 

(srt ”’*■ « /in - 


Aren son (AJ (Hldgs.i (lOn) 31 
Arlington Motor Hkigs. (25p) 

Armtiagn Shanks Grp. (25pi 570 8 9 5% 


,0 73 2O (3 . 


11) 


.Crown Jackson # 200 ’ 530 
Brown Borer* Root ’250) 22% a, 

Brcwn Brothers Corpn. (JOB) tl-a® H 
H S';PCUns>K Ln. 39% 

Brown (johm 53 60 . s-’ikUbsk-Lc. 

Brpvlea 3 UdBV U Ort Zt 11 
Srunrlrg Gtjuo '.253* «» *4 11' 
vtg. ( 2 Sp» 26 


Roscrictd. 

B^ninnV^rrnn^ielturgh^fZSp^ AS % .6 11) 

A Non- 


ary ant HioiS. I25P/ 21% 2 
'A. F.l (Sdi 11 (3‘1 1 )■ 


7% 6 

Armstrong Eoulpment CIOpi 59% 6g % 

Ash and Lacy USp) 64 (4/1 n. New *25 bi 
90 

Ashton Bros. (Hldgs.1 4%peDB. 21 (411 j._ ^ 

Assoc. Biscuit Mnfrv (ZOp) 70 2. A (20 pi ! Bulgl" f*- r.1 <5g> 11 
670. 6%KLn. 79 Vtg-. rbp) 10 (3:11 ) 

Assoc- Book Publishers (20p) 38% J Bu Dough <20pJ 62 __ 

Assoc. British Cnlncerlng C12%j») 4% j Bulmer Lumb .Hldgs.’ (20p) 27 

AsSOC. British Foods (Spl G7I-© %. 7HK I BunZl Pull) Paper i25p» 92 
Ob. 50% 16111). SHpcUi." GOpi 17. I Burco Dsan I25p) 69 .0 

7%KLn. 23. 7HKU1.1 994-2004 192 I Burges* Products JHJiWi.) 58 -° 

As oK- Dairies (25 m 205® 2000 20 3 4 5. A Non-Vtg. IZpM -8 * s11> 

=“ ,■ "" '■«*? it •>*»,,«> 

13 111. A Non-Vtg. (25o) M 4SrTf) 
Burns Andereoc .'1 -0 


auu 1 :. 

(4/111 

ASSOC 


issoc. Electrical Inds. 6KDb. 630 (fi/ili. 
SliPCDb. 51 % 1 (S/1ir^ 
tout Engineering I25e) 69% 70 %. 6%K 
Pf. 65© 

Assoc- Fisheries (25p) 28 > 7 . 7 HocLn. 

46© D 

Assoc. Leisure (5p3 26% %. 7%KU. 44% 
Assoc. Newspapers Grg. C2Sp> 959 40 
90)0 5 4. 6%PCLn. 40% (5111) 

AMK. Paper IndS. USB) 33. 9’jKUn. 

ASSOC. Portland Cement Mntrs. 1950 4 3 
88: 92 5 1 

ASSOC. Television Core. A (2501 690 70 
68 8% 7 

Astra Sees. (10P) 130 46/111 

Atkins Bros. (Hosiers) (25pl 24% (4-11) 

Atlas Stone (253) 114 *311) 

A t twood Garages (25oi ns cs/1li 
Audio tronle HldgA-(IOp) 42 
Ault and Wlbarg Grp. (25o’ 27u (5‘11* 
Aurora Hldgs. IZSoi 880 590 B.~ BpcPt. 

67. 7HPcDt>. 50% % (4111) 

Ausrin :e.) Sans (London) (25o) 440 
16 / 11 ) 

Austin (F.l (Leyton) OOp) 80 % (6I1K 
Austin (James) Steel Hldgs. (25pi 70® 
Automatic OH Tools (So) 54 
Automotive Products f2Soi 37%0 9 41% 
Avana Gra. (Spl 15 HO % % .16 
Avery's <2Soi 11%© 12 13 12% ‘ 

Avon Rubber 49 B 7 
Ayrshire. .Metal ProdiKW2Hia 2 


Assoc. Newspapers 

BBA Group (250) 60% 60 
130© io 


I25p) 950 «e 


BICC rS^Oo) 


„ 26 sa 27 8 

6 :oc2ndPf. 390 >5,111. 6’iPcQb. 61%. 
7KOb. 56%©. 7-HpcDb. 54% (4/111 
BOC Intentati. (25p) 56% 6 7 5 %. SHK 
Db. 560 <6,111 

BPS Inds. (SOpi 148% 6. lOHpcDb. G6% 
<6/1 ii. 74.KUI- 95% 7. 

BPM Hldgs. A LZSo) 24% S B (6(111. B 
N-V *25oi Z7 (Grill 

BSG IrteroatJ. HOP) 14%0 14 % la. 


lOliKLn. 54 % 
BSR (lOpt 88 H© 
38 


iurreKhs f> ^,^7 ^K^^l I 1 * 5 ’ 

,v,ii S'-octlnsec-Ln. 119 21 C4.11’ 
Burton 'Gtou'p (SOo; 58 '3.11^-- 
Vtg- tSCP» ASO 7 8 6 . 9 uPCUfttK. 

Burv h^asco "^'Hldgs-l ' 17 : J») 35 6 
Butterfield M »r*ev C25p) 27© 9 

8*-. 6-HKDb- 650 -4 (6.1 li 


C — D 

C.H. industrial (10 p) IS _ ... 

Cadhure I2SO, » 

BHKUnsec' Ln. 53. 9KUnsce.Ln- 59 60 
cilrd* ('□ S*: ec/ ^ ( 2 5 P> 2 3© _9© 


Curd 

Skrtread' RobW A 11 ®priS© 
Camford Eng-g. (lOP* 37 

34 


A <20pi 23 


’Indus- (25oi 142® 2 40 5 4. New 
i* 14© 9 41 40- TidHUnsK-Lh 480 

" 57 V »% 


<6.-1 1 ) 
: 70 


Cantors C20DI 27 C3.'1V*. 

,3/11) 

Cape f 
_i25P> 

Capoer- NelR 'll Col 60 S9 % 61 57% 60% 

S35 * 

Oarltcn Indus. (25pl 43© 

Caronl MOP- 7'rO 8. SKPr Zfi tB. ID 
Carnets Interntt. (50P‘ 630 2*« 3. 7HK 
UifC*d-Ln- 43 ‘r |4 1 1 • 

Carr -John* <Don«iister> (2So) 37% <5 11' 

Carrington v, y ella !2ao) .50 S -t4i-H. 
8‘rOdPf. 4 5®. SocPf. 57 H. 8.4oDb. 

Careoi» S iHM55.i CtSp) 470 4® 

Carr'S Milling Indus. <25et 33 
Caliles (Kings. ' HOP- 22 „ 

Caustcn -Sir Josenhi Sens i25pi .% (1 111' 
Cevenfiam (253* 1 590 S (O 3 
to sub. lor I Ord. <5 3 6 80- t6. 11). 
g.,BUnscd Ln. 60H 
Cawo-sds Hldgs. (25 p> 153 
. Celrstion Indus. <50, S . . _ , 

j Central SheerwcOd iSpi 22 :* 30 2% 

I Central Lire Secs. *5001 300 2 
I Central Mnlg. Trading Go. *10 b' -9.j SO': 
Central Wacen OSp) SB^ „ , 6n u 


• 6.11) 


60 90 86 8 7. lOocLn 

BTR i25b) 1460 8 50 49 7% 

Babcock Wilcox (25©) 71HO 20 2 3. Do 
New <2 SO) 69%® 71 U® %0 1 2 %.' 4HK 
Db. 66 H (4/11) 

Baggeridge Brick (2SO) 2S 
Ballev *C- H.i Cl Omi 5H (All) 

Baird (Hugh) Sons (So) 17 16% 18 '411* 

Ba>rd (Wm.i 74© 3-4 

Baker Perkins Hldgs. <50 p1 «7o 90 50© 

;- 

Bakers Hnuirhold Stores (IOpi 11 !4f11. 

Ball tw. W.i Sons (CSp) 34 
Bamberg ers (25pi 51 
Bamtords C20O) 17lO 
Bank Bridge ISP) SO 
Barker Dobson MOP) 40 S%0 4% 

Bartow 
(6/1 1‘ 

Barr Wallace 
39 7 (6 11) 

Barrett Dvlpts. (IOpi 112 14 
Barrow Hepburn ( 2 So) 450 4® 4 
Barton Sons (ZSpl 39 8 
Bassett (Geo.) I25pi 77® 

Bath Portland (25 d> S5%0 7 6 5 
Hatleys Yorkshire ITOpi 37© 8 40 
Baynes iChaaies) dOP' 30© ( 6 / 11 ) 

Btason C larkto 25P? 54 
Beanie (James) A (Rest'd Vtg.) (250) 119 

Eayc? rt oSuo B (Z§ol 56 S 8 9 570 I Christie InternH. (10 b* 45 

Beaverbrobk Newspapers A a5o> 470 1 4 • ChoMie-TV'er (IOpi 76 7 (SI1 1) 
Bearer (C.H.* .Hldgvt (IOpi 127 tSfll) . Chrysler S' : pcDb 420 (6 11’ 

(A > iIOd' SBC i Chubb * 20 m H 6 i«^ 10-0 170 16 16 

5SUSS2 & •X5BI n«9® 14® 15 17. Church (25p. 110 (311 
16 18 19. 5PcLit. 22 © 30 ( 6*1 tl 
Beechwooa Construction (Hldgs.) (IOpi 17 
Brlarn Group 'IOpi 1220 5 * 


L iMiii ’fi 1 71 70 1 Centre Hotels (Cranston- *10oi 

y Rand (R0.10) 264® 20 71 < ° | CentM . w , y jtecs. 10 d’ 16 

Wallace Arnold Trest A N-V <Z3 p> • &SKI al’fli o. 1 31 6% ” ‘ 


(6/11) 

Chamberlin Hill Cap' 28‘: 

Chamberlain Gp. (25o* 25 
Chamberlain Pnipps >iOp* 21% 

Charge Wares * Op) 30© 

Charnel Tunnel Inv 'Sn". 2. 'S"t 11 
Chapman iBalham, ,SOb’ 115 >6 111 
Cliark*! lOlvId' HOP’ 31':0 2 H© % 1% 

3 2 1h 

Chamngtor. Gardner Locket (2Sp) 43 . 

SocUnscd.Ln. 45% 5- 10%osUnscd.Ln. 
6« /5fD 

; r hloride Go. (2So> 1C3» 6 3% 


Beigrave (Blackheatfii (25p( 23 
Bdl and Howell SUS1SH (3/111 
Bel lair Cosmetics <tOoi 20% (4/1 11 
B ern rose Core. *2Sg> 41 
Bedford Cancrere Macfr. (1 Op) 35® 

B entails <10p> 23 

Bentlma Industries (25o) 20% 

Berger. Jenjan and NJeliohon lOocLn 

■(ririKd'ls.' and W.) (25 P) 231® 30 1 2 
29 33. 8%KLn. 121 . _ 

Berner (Leon) GroupOOPl B C|/I1» 

Bernl Inns 7'ai>cDb. 52 (4/1 1» . 

Berwick Timpo (25pl 45%® 7 
Best and May (IOpi 36 (4/»1»- 
Bestobeil I2SP* 161® 73 
Bestwood <15 pi 10® IB/l t) 

Be»an *0. F.l (Hldgs. I s5P’ 11 gl'll} 

fllbbv and Baron HldPS.) <XBj» 27 (4/T f ) 

Bib by (J.« a-d Sons 60« 70 7 E <6.11 
Blddte Holdings (250) 450 
B'turcjtftrt Engineering (2SP* 26® (611 1‘ 
Birmld Quakist <25 b) 58 HO 6 % 9% 60 

59. 7%PCLn. 47 H < 51 1 1 ■ 

Birmingham Mint *2Spl 490 
Birmingham Pa/J« Group JlOfrt <« 
Bishop's Siores (25pi 128 <6;lH. A (2SP> 

56 16 / 11 ) 

Black and Eddington (50pi 1«.0 
Black Arrow Group <SOp) 15 (Sill) 

Black 1 Peter 1 Holdings <2 Sot 54 I I 5;11> 
Blackman and Conrad <5b» I3%0 140 130 

Blackwood Hodge <25p> i25%© 9 30 27% 
BUckwocd. Morton and £ons (HldgsJ (25 p) 

B?akey‘s iMafleable Castings) (2 Sp) 14% 
Bloemel Bros. <25pi 30 , _ . _ 

Boardman (K.O.) Rrternatfonal £5P' 7 

Bcdycote IntatwatiofUl ’5p’ 11® %■ 9%K 

Cnv.L'n. gio / 

Bonas Webb Spiff. 22 "r fS/ll) 

Bond Street -Fabrics (I Opi 21 %# % 

Bonser Engng. (20 p) 23 
Hooker McConnell (SOo, 1ST 

Boot 'Henry 1 Sons JSOjp) 124_I4(1_1J 


Booth 1 John) Sons 


Htonj l25pi 33 



If you want real inside information, 
half an hour with an expert beats any 
amount of reading. 

We've taken that simple principle and 
turned it into a publishing revolution. 
Each Business Insider cassette is half an 
hour with top authorities on business, 
management and finance. Twenty-four 
times a year they talk to you as 
confidentially as if you were having your 
own private consultation.-They give you a 
dozen and one new ideas on tax saving, 
cost cutting, profit making and all the 


expert wrinkles you need to thrive in a 
difficult economic world. 

In your car. in your bath, while you’re 
shaving- in half an houryou can learn 
more than you could from a mountain of 
print And when print is unavoidable we 
back up the Insider with cash-flow forms, 
gold coin charts and the like. 

The Business Insider’s sole aim is to 
help you and your business survive and 
prosper. The advice from one cassette 
alone could repay the annual subscription. 
Send now for a free sample. 


r F RHE : Send coupon off now. 

| for free sample cassette 

! xr&s— 

To: Dept. iBC The Business Insider, | 

6UpperJamstiSrreetLondanWlE5J2 ® 

Please send me by return post my free sample | 
cassette and information about The Business ■ 
Insider service. I 

Name (Caps) — — . — 8 

! mjSIDER Addrt ' 1 

I ^[HBfrtbjra/ftnSlPtichartPiibrBafioroGtoiO 

| 



<25p) 1 42 4 3 5 1 6PCUJ5K.LIT. 
62 H (6ft t ). 7**KUn*K.Ln. S4H© % 

Boulton Pial 5%KP1. 28 t5 ' 11 1 
Boulton (William* iHIflgs * llflPI 15% 
Bourne Hollingsworth »25pl 49 
Bowater Cpr. 178® 7 5 3 4 6 9S 

9 8. S'jpcW. 40 39% <5, 1)». 3.'.pc 

IstOb 47 'j. 7«Uny!t.Lr. 581.® % 
Bowaters Newfounglano 4%KPf. 24 
(6 11) 

Bowthoree Hldgs. OOP' 37® 7. SocOb 
40% <3 Ml 

Hraby Leslie <10p) 54 3 
Brady Industries (25oi 70© (6,111. A 
<25P' 69<- 71% <6-111 
Breham Millar Group HOol 21 % % 

=(r»,d Group i5D' 20% 16 1 1 * 
grammar ,X.i r?0o> 89% (S.'lli * 

BrmKlnn Cloud HIM Lime Works (25 pj 700 
69 l^ll' 

Rremner *2SB> 4 (6.11) 

8 ’-mt Chemicals Internal). (IOpi 85 6 7 

Rr-.Jit Walker ton) 43 (511* 

Brickhause Dudley *10o' 24 (Sri 1) 
Bridgend invests. *5oi lie 

S B 7. T OUoe 

Dt*. 690 (6*11 1 

Brldoorr-Gundrv tHIdas ■ (20 bi 28% (3:11) 
**i* 'John* Group (75 p< 30% 

Briwal Even I no Po^t (25Pi 46 

Tohaeeo (Reg- 1 '25 bi 
323® 30 3 25 9 7 31 2 27t B <Br.* 
« S 45*. 2S 30 *”!* ,25 °' 320 Boclnd 

B rit'rih .American Tobacco Invests, lode 
Unree.Ln f',‘1 1 » 1 o %oeUngec.Ln. 

(S*lTl 9 ® *■ 9%KUnsecLn 135 

Beniol Carogn-Sing .ipoi 21 ’6 11 ’ 
British Car Auction Grp. 11 Op) 37%© 6\« 
7 P 1 * D 

British Coho . 

■250* IX lS’1 1 1 

oW’V.? 5 "’ ®P eLn - 43 

British Enkalon r} 5 p, igi. 1 4 1 . 

sf* ii on l r 2 i. or , 5 5B "' 387 ® s 2 t 2 
* 61 3 tl B * 4 90 87 S. 5 %p< Deb. 430 

■rirff* Industrial Holdlnqs rfflpi T5(* 2T 

British Lnyland (500' 35 2 3 

British LOylard Motor 6ocLn. 27© (6'11l 

V’SSS- zsz '-st 5,9 4l; - 54U - 

Mohair Solnners i75o1 23% >6 171 
British Printing Corpn. (25 p> 42’-. 5,25k 
P f 45®. B'.ocLn. 470 '6-111 
SlJ.H*? B Ol Imakrrs 1 25o) JQ’,® >rt. 

I'»»I Shoe fii^prpf. 47 (6/111. 7 km. 
711* (4iii. 7pcLn, 52 1% 

British S'dac 5%pcDb 43 (4-11| 

B * l 6 ' l 11 ) Steam Soeclattles Gro. (20 di 63 
Bri 1 ' 1 ^ Stre* Coostroctlona (Birmingham) 

*250) <*4 1611 1) p 

British Sugar 310® 8 15 
British Tar Prods. HOol 31 
BrSMsh Vending Inds. *'10p) 7% (6/11) 
British Vita <25o) 54 
Brittains rz&oj 32% ( 61 II 1 
Breckhauve (£) 166 70 '6’1t» 

Brooks Group HOPI 38 
Hrorrc Engineering Hldgs. (IOpi 40 (4!11) 
Brook Street Bureau at Mayfair OOp) 
44© 

Brooke . Bond Ueblg (25 d) 45i® %5« 
4 >'« 1 4 % 5% 5- 74.KUnsec.Ln. 491. 
Ifi-11). S rKUrisec.Lli. 34 (4/11). 7pC 
Unsec. Ln. 42 V® », .6:1 If 
Brotherhood (Peteri I50p. 65% (4/11) 


and Wool Dyers' Assoc 


Tiro Hldgs. (5p> 14 (6 1 1 1 
Clark and F»nn (H'dgs.i (25 b ’ 42 
Clarke Qiapman C25oi 70 1 %. 8.8K 

Unsec.ln. 45 (5*1 1 ■ 

*-la-ke Hi (10o* 11 

CUy (R.thard) (2So: 37 Will. 

Clayton Duivanflre H'das. ( 2 Spi 76 (6 11) 
Cl a v ’on (Hldgs.) (50 O' 39 <8.11* 

CliBorit (Charies) Inds. 79© 810 4 
CliRorH-S Dairies (250) 51 (Bill). A 

r25pt- so 

Coalite and. Chemical Products (IOpi 22 
)>- 2% % 3 

Coated Metals (Hldgs.) (lOo. 57 
Coates Brothers (25o» 46 (6'1I*. A (2Spl 
470 (5/11) 

C«KS Potons (25n» 5*M> % i* 50% 59 
60% 60 59%. 4%KUnS.Ln. 290. 6«*K 
Ursec.Ln. 43)*©. .IjKUhSec.tn. 50%® 
Cocksedoe tHWos.i (25o« 19 Wtli 
Cohen (Bros (E’ectriral. (Iflpl 55 (6r»t> 
Collett Dickenson Pcarc* totematl. (IOpi 

CoUins (WnKam) *HldB3.) A <2Sp) 94 

C atm ore Inys. «5o)22) %<4ri1> 

Calm ess Group <25 p) 1 5t: W1 1 1 
Combcn Group HOP* 15 (5-.1l 
CDmbmed English Mor-s l’2%P) 88 9. 
7-VpcPf. 4o; ©. 9%KPUy.Cony.Unsec.Ln. 

85: 

Comet Radio*) tl on Services (5p» 47 •*© 
8© 510 2'-© 3© 4 2 3 
CompAIr (250) 7)%0 70 70 % 2 % 
Complon u.l Webb (Hldgs.) (20pl 24 %® 

S'j 

Compton Partners (»0p » 41 (S'lll 
Concentric |10p» 25© 4© '«© 3® 4-« S 
Concrete <2Soi 52 3 
Construclion Wdgs. '2Q«) 48 
Continuous Stationery ttOP) 28 6 (3/11) 
Cocoer (Frodk.) (Hld^s.l OOp) 6 
Cooper Industries ilOo) 7% % % *i* 

Cope A)fman Inti. (5 d> 39 i.-® 8%® 9. 7%K 
Ln. 54-VO 4 

Coce Sportswear *10 d> 24 
Copydoi (IOp) 23 14/ 1 1 » 

Corah <25p» 23© %© 3 
Cora) Ij 1 Hldgs. fl Dp» 95 % „ 

Cornell Dresses iSp) 11 (6/11» 

Cosalt (250) 43 (6*11). ID.SpePf. 79 
14/11). )OocLfl. 60 *4/11) 

Costain (Richard) (25 d) 229® 30 26 
Countryside Props. '5p) 1)% '8iTD _ _ 
Caurtaulds i25p> 145%® 9 7 50 1 47 8 6. 
7kD&. 551^ 6© 7 % <6/11 >. 5%BCLO. 
35 V® %. >*. 6%KLn. 42!;® 1. 7 %pc 

Ln. 1994-9E 46’.® 7. TVocLn. 49% 
Courtaulds Knitwear 7 %kPI. 42% (5/11) 
Courts (Furnishers* i25p) 72 (5111). NV 
A (25o) 72 
Cowle >T.) i5p) 2 20 
Cos <H-) Sons (Plan Hire) (IOp) 
(6/11). 8%peLn. 60© (6'11) 

Crane F rue haul IlOo) 14 13 V _ 

Crane's Screw (Hldgs.) 11 Op) 9% <5/111 
Cray Electronic® HOp) 18 % 

Crellon Hldgs. HOp* 32% 3 % _ 

Crest Ntehnfson (lOo) 28® 7 6 16/11) 
Crinall-Hspc Eng. IDecLn 93 (5/11) 

Crsda intnl. (IOpi S6%® 9® 8 7. 7KLn. 
70 

Crentte Gre. (2Sp( 280 

Cross) and (R. 6 A G.) *5o) 15® 14% 

C resile* Bunding Products <25n) 60® 590 
Crouch Grp. iZ5p> 25 '3iii> 

Crown House <10p> 17% 18 
Crowther 6 Nicholson (Sp) *%© 

CrnytJex >20o) 115 

C evs relate n tidgsj »5o) 4 

Cutter Guard Bridge Hldgs. (25p) 130 
Currys <2 Sd* 94’:® 40 5 6 _ 

Cuthbert (R. and G.) (IOp, 28 7 

Date Electric Inti. OObi 12010 %t© % % 

Danish Bacon A 144 <6/111 
Dartmouth Invests. *Sp) 9»i*:® %S<B 8: 
Dawes and Metcaile HOp> 7% (3111) 
Danes and Newman Hldgs. i£Spi 80 
Davis iGodlrev t25p. 3S%© 7 
Davy Inti. i2Sp> 1150 IS 
□awes (G. R.i Hldgs. <2 Sp< 67 6%S hi 
Dawson and BariQS , 25 pi 52 5 
Dawson (ntl USpi 13. A N-l/tg. (25p/ 
281. 4.2pcP' 50© 

Dawson 'Jamesi Pld. '25P' 53 
□e La Rue iSQP' 190% 2 3 5 
De La Rue iSOpi 190% 2 3 5 
De Were Hotels and Restaurants (25p> 
7B® 80 .. 

Dcanson (Hides. 1 tiOpi 27 
Debenhams i25ci 83% 4 S i: 3 2 New 
*25pi 26:© 4 »© 8% 9% 8 SO 29 31 
30% 27 % 7S 9: 3f% 11. 5%0e2ndDb. 
61% *4 11.. 6%ocLn. 46%. 7%nCLn. 
46%. 7 VocLn. 48%: 

Dccxa (25oi 240 i6i11>. A OSpi 235. 

6ptt.n. S6> iS'lli 
Delson (IOpi T6© IB 

DOlta Metal USpi 63%« % 2% 3% 3. 
4%pcDb. 90% -V. 7:»t>cDb. 57% 8 16 III 1 . 

1 O-'-ipcDO. 6tfV *3d 1 >. 7.SKLn. 67%t 
Detyn 12DP) 17 (411 1) 

Denbvware i25o< 118 20 . 

Dent Formes '20pi 120 
Oeritend Stamping (50p) 130® 

D *io utter Bros. (Hldgs.) I25t» 105 7 8 12 
Devpl. Sees. 220 1 S/II 1 . Cap. 20S (5/1 1*. 
7%KPt. 41 (5/11) 

Dew 'G.l *25p) 92 4 3 
Dewh.rst fl. J.) (Hides.’ (IOpi 57 (S;11) 
Diamond Stylos 1 IO 01 120 -6(11) 
D'Ckimon Robinson Geo. ' Z5o> 118 % 20 
16 17. 7 -VocLn. 55 V® %© (6/11) 
riirnple* lnd» (5p' 11 
Tinkle Hee) (Sp) 12 
□loloma Invests. (25 pi 40 %. 10%kLd. 

55 %4 5® (61)1) 

Ddnons Photographic ttapi 57 5. A (IOpi 

Dobson 1 P4I* Inds. <10 Ol 41®. BVkDO. 


Dolan PaCktglog ()0p» 42 1% (6.11). OVk 

Doland^' Groroei (lOo' 18% 18 14/111 
Oom Hldas. -10t0 35® 3‘s® 4f‘s® 

□oroda Holdings <2 So) 36% 8 
Dorman Smith Hldgs. A (2Qp) 98%: %j 


Douglas (Rbt. M'.rHIdqs- <25 p) 6 * 
7%KDb. 53 i3/lt) 

Dower Eng Group ilOo) 8 i3/11). 3.65 k 


Dough 
DoiiTrc 

“lower 

Pf. 27% 1 6(11) 

Dow ding Mills iSo) 48 
□owning (G. H.) t50p) 12*0 
□owns Surgical i10p> 40 J _ _ . _ , 
Downy Group (50 p) 1360 8 7 % 6% 6. 
7kChv.UiH.Lb. 92 3 (6111), 

Drake Cubltt Hkigs. (25p) 10%. BpgBPf. 

Drea&UmT Electrical Appliances (IOp) 41% 
Dubilier iSp) 11% % 

DuctitB SweH I25P) 81 

Dufay Bl to mastic cl Op) 37% will 

□unbee-Cembex-Marx 'tOn).) ?E« 

Duncan (Walter) Goodrlefce 165 (5/11) 

□ unhill (Alfred) (IOp) 250 _ 

Dunlop . Hldgs. <SOPl 69%® 70 720 70 
1 . eg 1 , 71 68%. SAipcPI. 37® 9. 
6,'iKQb. 48 (4/11). 7pcOb. 450. 8K 

Dantan n TtoS)l(a V*|kW. 4S» 4% (4/11) 
Duels Into). (5p) 5 

□upon ,25 pi 480 7% 

Dutton- Forsh aw Group (25p) 180 % 

Dykes CJ.) (Htogs.) «2Sp) 320 
Orson «/. JJ i25p) 33:0 (6/11). 
(25P) 330 4% 


B-riF 

C-I.D^Parry (N) 60 (6.11). 
<NJ 60 <6/111 


1965 lag. 


EMI' (SOP) 232:0 30 2 1 29: 32: %9 8 . 
5KU«.ln. 30% 15111). 74,KUraS.Lh. 4fl 
(5/11). 8 'recUns.Ln. 56%. 8 %ocCnv. 
Uns.Ln. »36%® 7%® 7 % 8 6 >a 
E.R.F. (Hldos.l (25c) 26 (SJ11) 


Early (Chas.) Marriott (Witney) nop) 230 
East Lancashire Paper Group (25p> 3T 
East Sussex Eng. Group HOP) _16® 16 


Eastern Produce iHlogs.) (SOD) 220 1 20 % 
19%. 9%KUns.Ln. 41 % (6/11). 9VK 

Cnv. Uns.Ln. 550 60 (6/11) 

Eastwood <J. 8.) «5P) 60 2. 8 Ofd. 1 S 0 ) 

EOoro^iHICOS.) c25p) 62 (3111) 

Edwards (Louis CJ Sons (Manchester) (Sp) 

E«a Hldgs. (IOp) 28% (6(11) 

Efbief 1 ^) 11 % 12 (5/11) . 

EJoco Hides. HOP) 26 
Electrical industrial Securities <25p) 36 5% 
Electrecomnonents (IOp) 119 tS.11) 
Electronic Macninu <25p) 14 (5/11) 
Electronic Rentals OOP) 560 7. 5 %k 

Uns.Ln. 114 *4/1 i > 

Elliott IB.I (ZSpl 490 _ _ . 

Elliott pf Peterborough HOp) 35 4*%-$ %®. 
IxUnsLn 107 (6.111 
Ellis Co -FtrCbmoncD :5o) 14% 

Ellis Everard (25 pi 94 

Ellis Goldstein (Hldgs.) >5e) 18% % % 

ElSwIck-Hopper [Spl 9% 

Emms (Theodore* IlOo) 51 
Empire Stores 'Bradford) <2So) 82 
Emu Wine Hldas. (25P> 117 (3 11) 

E nelon Plastics i2So> 48 

English Overseas Invests, (tap) 4 (3/11) 

English Card Ciovnlna <2Spt 36% 

English CA/na Clays (25 p> 65% 6 5 1%. 
7ecUntUi. 43%© ( 6 . 11 ). 7%KUns.Ln. 

English Vtectrlc S'rKOb. 1977-82 63%0 
(fill). 5'rccDb. 1979.84 59U0 16/11). 
6pc0b. 58 

Epicure H>dgs. (So’ 5 (6.111 
Esoeranza Trade Transport <12%u1 80® 3 
(6 ill 

Eucalyptus Pulp Mills (2SP) 34© 

European Ferv'es (2 Sp> 64 I: 3% 2 3. 

New <25pi 64 3 4% 

Eva Indust- (250* 42 3 

Evans * Frederick W ’ (IOp) 32® %© 

Ever Ready ■Hldgs.’ (250) 117%® 18© % 
17. 6KUns.Ln. 750 
Evode Hldgs. (20p> 64 
Ewer *George> (IOp’ 16 (4 111 
E> cal I bur Jewellery iSo* 7© 

Exchange Telegraph (Hldgs.) (25p) 67 
(4 11* 

Execute* Clothes >20pl 8 (4 111 
Expanded Metal <2Sn) 59 *6/11). 4’^e 

Pf 23 *5 II) 

F.C. Construction (HldBS.) (25D1 33 5 
T.M.C. <7 Sn ' 62 3 2>: 

F.P.A. ConJ- Group (2Sp* 12% (S.‘11 ) 
F.P.E. Group «5P* 5V i4'1fi 
Fairbalm Lawsorr (25P* 20% 

Falrdough 'Leonard' (2Sp> 184 
Fairev Co. iZSpi 70 %® 10 2® 1%© 3® 
3 % 1 

Fa.rview Ests. (IOpi 520 2 
Farm Feed Holdings (2Spt 490 
Farnworth (Robert) (IOpi 6% «4|11) 

Feb Intornatkinal OOp) 20 
Federated Chemical Holdings <25p) 54* 3 
Federated Land Building *25p) 22 1 
Feedcx (IOpi 2B© 8 7 
Fenner (J. H.) (Hldgs.) dSci 111© 13 12 
Ferguson Indl. Holdings <2Spi 69 (4/11) 
Ferry Pickering Group (IOpi 42% U/lli 
Ferticman (B.) Sons i20oi 36 (6.1 li 
Fidelity Radio (IOp) 51 (5/1 1 » 

Findlay (Andrew R.) Group (25pl 17 
Fine An Dev. (5p> ISO 17% % 

Fine Spinners Doublers 4 pel stDb. 21 % 
(4/11) 

Fmlan (Johm (IOP) 20 
Finlay Uamesj iSOpi 1340 60 6 
Firth <G. M.) (Metals) ilOpi 52 i4/l» 
Fisher (Albert) Group <Sp> 6© 5% 

Flsons 380:« 3© 30 77 SS 7B. 6pc2nd 
Db.^66% 13/11). 5%KUnsec.Ln. 34':© 

Fitch Lovell (2091 640 2 % 4 3 % 5. 
7%pcUnS0C.L n . 401© 16 111 
FlexcMo Castors Wheels > 2 Sp> 26 <5/11*., 
Flight Refuelling (Holdings) (25p> 22 ( 6 /Mi 
Fluor Con. (Susa.bzs) SUS3»% 

‘ i 6 : 11 1 


f Odens (SOpi 14® 

Fogarty iE.I (2Sp» 56 *5/11) 

Folkes (John' Hefo Ord. i.bp) 200. N.V. 
Oid. <5p» 19 %. 7 %ku nscc.Ln. 7S 

Footwear Industry Inv. 1 1 Op) 39)0 
Ford Inti. Can. Cpn. 6 k 60% (6/11). 7%k 
L n. 70i:© i%© iB/llr 
Ford 1 Martin) MOo) 37 B (4/11) 

Ferre Holdings 4.0KOb. 36% (3/1 Ij 
Foseco^Mynscp i25p> 168%© 720 1© S 

Foster Bras. Clothing <25 9) 63 
Foster (John) Son (25pl 27%® 

Fowler iD. J.l 6pcPt. 12 (6/11) 

Fotherem Harvey G5pi 79% 

FOx*s Biscuits (2 50) 55 
Francis 'G. R.) Gro up <10p) 20 
Francis Industries 9KLn. 35 
Francis Parke r (IOP) 14% % T4 
Freemans (London SW9I I25p) 160® (6/1 11 
F ri?, C f» ltler HolcUn » l »*« 6%® 7 8 

G— H 

G EC-EII lo«- Automation 6%KDb. 1981 .86 
59-V (6/1 1 1 . 

GEI International 1200) 470 80 8. 10 k 
C ny.Ln. 68% 

GHP Group 88 (6/11). 

GR (Holdings) (SOP) 195 200 (5/11) 
GsiJaher fiocLn. -1976-8) 67% 16 IH 1 
Gallenkomp LA-) <Z5p> 136© 70 (6/11). 
VpcLn. 64 (4/ 1 1 ) 

Galhlord Brindley (5P> 32% 1 <6/1 1) 
Gardner (L.) Sons (25p) 60 '6/11) 
Gartord-UIlev Industries (5p> 10 '3111) 
Gernar ScotbLa.r t2Spi 65© (6/11) 

Garton Cooper tlOp) 42 
Gateway Securities A (2 Sp) 41 4 
Gelfcr iA. J.i (20p) 33 (SMI* 

Genera) Electric < 2 Spl 138%© 30 to. 8 9 
40 1 39t- 7. EpcLn. 67 (4/11). 6 k 
L n. 1979-84 59 i4/t1>. 7A.KLn. 53 
%J% ( 6 / 11 ». 7%KLn. 1370 30J S 

General Engineering (Raddiffe) (IOpi 16 

GeneraL Motors Corn. (SUS 1 3* 44'iO 
Gestetner Holdings C250J 147%0 B© 6 . 
A (25o) 1494, 6 ® % 9. A Cap. i 2 Sp> 
141 14/111. I OPCLn. 119 


Hawkins TIP»U" TcJ, a *!®. 11 B':** 

Hawkins QpviHDpineiit* ‘Su’ b*i®. 

M M a &££V 


, Mci imm Mjnulkliirinj I5p< Ifi. , 5 . 

I Mcrj'ri (John) < HldBS. > l25o) IZfia jjj 

M?ru GranP, ’S p: 10 %©. 


3:<f SVm *\ b£ J ri, 5*1 , h M "»o, 

1 © 70© ' <10t*1 Mrfji '.lo(*'riri Group <25p) 6 J© 3 • 

HemhaU <W ) »ns .Addl»t«H« SeMiras iHtogs .1 _<S*i S4 5 3S " * 



newt, nvw — 

Herrburgc' Brooks *2501 
HMtalr (25 pI •<* . - n _, 9 

Hewaen- Stuart p, * o, ,^, 0 7 5t ,,iMi - 6 U) 

Howirt <JJ SAi 'Frpto r ’ '^5 ,3/)i;. 

■vasss 

SfSSS W*JKT , » = 60 

HiHa. Bras. <5 p; ) _ 3 ncCnv.Uns.l-n. 

Higgs Hill 1:5s 1 ■* 9 ® 9 • 

52% i6,T1I _ .. ,-. nl 
Hlgham* 25r)_*-6 *. * -- , s ,ni 

s «2S»,ss8r t i 4 10 

Hlghlanr Elrciromts Group '-w 

s 

Hirst Malh**S-7" ,*S 0 e i.j7,n- 113'-® % 

Hoochst Finance lOr- G^.U^i-n 

Hoffnung IS.) *; Sp> 1 ... .« 

Holla* Group (Sn) VJ°:| 2 
HoHls Bros. E-U. )W 2 
Holt Products -> Op'.- 3 ?? , }. 

Home Charm n Dpi / 5 ft ' 1 ' 

Homfray (25 p) 6 16 . 1 * J «n a * Si a«* 

Hoover (750) 305 4 7- A *-5P 3’ 31* 

HiSSn^’S'OP*. <50R> 55® 7 6 4. Tpc 
PI. 37% tS'Itt 
Horizon M'dlindt IB' 

Hoskins Horton .ZOP’ 52 <51 UJ 
Houchln * 250* 36 '• S1 . i po% 

Wo-- Fr Vf-prfE « b !Sii.: 6 KLn. 

40i« i 3 11 '. S vnej-" 'tfi 11 

K S .HiSS-il cp, si* fl .517, V 

Moveringham Gra. ~ 3 **' 1 


l 2 Sp) 21 
Colts Group <2 So. 57 6 % lK|1 , 
Mitmff CoUt " Trflnvport <2 5a, 2 g;$ ^ 

MiKhelt ywvn (1 OP * 22 (Sill) 
Mitmirlr iHtdgs.l (25c 47 bi. (H ,,. 
Modem £;.ftmeer-. «i Bristol 'Hldgi., 

M S ii * iM.) -rnp) 1 2® % 

Monk i A 1 iJPP' 46 (4 111 
Mono von(a""-r» '2"p) 1® (S'lli 
Monsanto Cnmnuny «U12) SB*, ( 3 .,,, 
MOnuntD t>«Db 6 Jt; (S’lll SkJj 

MonuntpRi 5*-t*iHUrs (tOoi 2 16 , 11 , 
MeorhoiriC and Brook izOa) 28 (in. 
Mem OFerr.*(f <lflo« 52 
M.miJD C'u 'Wf 125B) 66 
Mv<rqsn E(fwz r d% *>0c 58 
, M 3 r 0 an.Gr lire- jn ■ 250' 380 7 4Q 
■ Morris B'akr-v Wall Pjerr* A i25d* M 
1 Moms "Herherti *SOn> W® 7% 

Mar-. son *iVm > Suuermsrkets -IOpi U 
Mai* Aw -:Ooi .1 5 • S <3(111 ” 

Mass Eng Gio '250* )4%0 
MOrngrctre .ton’ 172© 2 70 651© in,--. 
74 

Matar Rail -2So» 2 idilti 
Mount Charlotte I hi. HOp) 4 ® u i, . 
' 8; 1 1 1 _ * 
ksiWk 1 1 On’ i 
Vgwlem ijrm, i25o) 84 
Mulrh.*j«< 1 ZSpi 76 
Mvddlet<w HCOls iSOdi 60 
Mvsdfl Group < IQi'i 81 80 

N — O-— I* 



Humehrlcs Hldn;. 

Hunt Moscrop lMldd*ctcin» iSP» 16 .® 
Hunting AssOC 'nds. *-5<>i 
Huntieigh Grp. ‘IOp / S3 60 ■«, II) 
Hyman and J » 'So* 7':® 

I— J— K 

ITT Distributors TtocDfc ' 11 

IU Intnl -3US1 25' 78^o i.jlj 
lbstock Johnsen i25p' 9fl iS.ll' 
llllnamsrth Moms iZOPJ. -3% 3. _ A '-op; 


... -- — .. 1 3)1 II 

Nevurtil.ll 5*) *-».■» 1 1 

No**DQId Burton Hldgs l25p) 21 u® 

W»ri Gro 59 

Newman Industrie* i2So> 39% 8 % 
Newmzn-TonSs *2Sn) 420 1 ■]© IO 
Newman's tub**'- ilDp< 44 
Hows Intnl i25pi 1340 7pC1«tP1, Jg 

Norcros i2Sp> 73® 2© 1% 3 2% 4 5. New 
• 25 p» 7 J 1 ;® '. 2 3%. I&'ukDT). 1 I 3 
od.i 26'; ,4:111 



't 7% 


. uns Ln 60': 

| Nov.i ijcrcv) Knit iZDp) IJ® (8i||, 
7ocCn.- Uns Ln 420*6,11) 

Nurd.n NXKl OOP) 96 
NU-Svyi't Intis <5p) 15%© 16® 

Nutlulls iCaierers) 7KP1. 23 

O.K. Bazaars *19291 6nc2nlW. <R21 SI 
Oce-in Wilsons 1 Hldgs ’ '20u) 102© M 
10S© d© 980 7© 107® Ji.© 8 9 
Ddice Flcstronic Machines (SSp) SS iSI1» 
Olmr Group •20bl 53© 5 3 
Onilw Mother Intnl «-U52) 15% ,6111) 
ante. Paper mid iznp) zoo 
Olvmpni (R-viacre* >20P' 16 *3/11) 
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Sir Denys Lowson 
leaves no estate 

BY. STEWART FLEMING 

Sn? DENYS LOWSON. the hare been vigorously contested, 
farmer Lord Mayor of London Following his death, family 
who headed the controversial and private interests completed 
Lowson group of trading and in- repayment with interest of 
vestment companies, left nothing the £=_ Drefit h 

" "" <li5d0S ' 4 » ££ dlver'ed 

‘ He aw on September w . holers in 
shortly after summonses con- "* head or ihe Lowson 
ceniing a _£5m. share deal were empire Sir Denys at one stage 
issued against him. Because of was involved in a commercial 
his death the summonses, which empire worth £200m. He had 
accused him of conspiracy to been the youngest Lord Mayor of 
defraud shareholders in certain London, in Festival of Britain 
companies, were not served. Sir Year, 1951, when he was 44. He 
Denys's family has said that the left a gross figure of £154.126 
accusations against him would with a net estate of nil. 
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Roblnsgn iThomai) >2301 S5 *4'11) 
Pcrkware Group i25ni 67 
ft®'" E? vc «. ,k J olc ‘ r * Holdings «5S’ fi6 >* 
76 ro il, 5 4 ' : ’ Bpcln- ,9q7 ’ SD0 
Romlorrl Stadium (5pi 40 <5/11* 

•root Harvesters (lorn ;a« .. . 

"•yyter Hd'dlnos IZSP' 21'^ iBfID- * 
■z^o. isi. 16 j*. 

“osolii Hetdlng< ,Gni 26 

C ;^« Britain, (IOp* 21 (6I1D . 

1 20 o* ?x 111 . . 

R, 4* 30 a Z&« , S(|u llitlCnal 8 < l2 '-P > 2atl * 
Retorts <ino* Tzoi.© „ 

R o? n l w Mackintosh (SQp* 155* 94 ** 
Rn.(J ^2- . ,l H»-3rdPf. 5S (6111) 

(2Zo ' 68 6 

SSS' Sra-reton Grouo *2Sp’ 37 

B SS «'S22 5 ^S er ‘2Sn> 121 <6'111. 

Ob. TRP6-91 S4 (4 111 1 

Rovcg Group *2Spl 250 3%® * 15 ^ 

Siisereirt 155 b* ;o * ;o 
7 *OcLl). 1993-98 44 

h ■’w 

SiiviS 1 ”?- Etorttfom Sugar Fnuory 95 (Si'l* 
■Offwi SkP*. 26® (6/11). 


llra^. T . ilntK i r ’ ’poi 23' -O <6/111 

Lr' W, 49 t0 |4;i, 1 ? 8B - 9S ,A!1 1 

Hller' t !r-i!? ,n,:o,n Sua * r F »Ctorv 91 
Sli® r .SKi*** SkPi. 26® <6/111 
JJJI* 1 giupeii ti pt, Z7 

123^ , 1 «‘.;?£R''J23® 'aw. A 

^”^aVfGU,: c .teA , 5 3 

5flnoor’?l V c C 1 l S*n 1 SOp 1 Tl® 14/1 <1 
ganger ij e.i HOpl SO O'JI) 
Sanggra Group <25p, 87® 8 * - ’ 
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TTfeSTC" t2SP ' S7 ®- BOCL 


TOdi 25 b .Tunnel Holdings ft Ord- (50 p> '711® zj® 

SmLil 1 988*33' I Turner and Nevrali 133i® 40 1.3 2 4 I 


46 (4111) ^ ) Turner Como IS p> Tb k (41 1) 

Scot cros (25o) 41*:. SpcLn. 1966-flC 3ft ( Tamer Mtg. (2Srt SUft 


Scotia in*. ilOp) 16b ' 1 C farm. llkpc mans (Contractor*) 'OOpi 22 k# 3> 4 
Ln. 1976-64 Stertev C 33 15111) 

Scott Robert** CZSp) IS Uril> 'UBM Or*. (250) 72b® b 2 31, 11 , 


tcotlth Anrkltrt. Indus. 194® 

Scottish Universal lnr. (2Sp) *B® -7 
Scottish. English European Textile* (300) 
3k (SHU 

Scottish Heritable Tst. (3Sp> 13*j (411 1). 

7DCF1. 4ftlj Ij <511 1) . 

Scottish Homes in*. (25nW0 
ScattlsJi Tclcvsn. N.V A flQp) 224 - 

SB-on iE.; Sons Hides. (So) 14 (Sill) - 


t." awn HU tYiA if randnt-irrr am sues 

T**p cK&. ol?>. £'% (971 1 gfr,7“- ,50D3 1 60 

Tysons (Commaors) (10OI 224® 14 4 Dslgev 213 12 16 14 11 .. 6 

UBM Grp. EZ5PJ 724® 4 2 34 It, 3 . *2Sp)®?o"'lB* S 

oT^ 0 C io >, M 4 1 ^' n ’ £ tr, " bn H>h I Ml. Stitts. 1124IN 94 
UDS GrP. (2So) 91® 900 89 90.- 7<«pc Mol oration ispi is . • 

Db. 53 k (3 11/ | nance lor Industry 1 *BCLn.. 99® 

U.K. Optical and Industl. Hldgs. (23pj 99 First National Finance II Op] TJ<® 2 
101 1? 100 ir _ . . „ ’ b* v 2 IV 2>ie V Warn 

USM Carp- Wit. vtb. 1.0725 Slu. pi 05 _ 9 ' 7 PCLn 8 .4illi. 9b&cLn. 6 be 
(Sill) ■ - Filarpy Investment (25pl 31; 13:11. 

USMC lotnl. 9PcLn. (wrts. sub. USM Durrant Mures v Grp. i5di 2' 


, 200® 19S 
MMln tRO^m 
24 150 


luS*ra toJtt&'nftP' 9 , '51i| 4 8 * NEW HIGHS AND LOWS FOR 1975 


Mi i jbFSsss . ^ mpEWG <*> |‘ Too numerous to ' name IndjtCdually 

aOSTl'a 5S5-1,- ,3UBJ ‘ OU ™V- Lonston Gartmwe tov. (SOp) 48 7 ,. 9b* fiWA. ft* 6 9 ’ gJKs"EUi*I? CUTteS? 

2 ftpi 9b iSilU lSmSS LonSS^M. (Z3rt £5® ’'ffTTinTT""*™ Ptatinum CR3.05) K'd uawisw 15 ■ NEW HIGHS (170) 

8SKX UR iWn, 99 ® (Bill l « fflTSs sKSb?. »?. <*"* t^Srorae. *■**■»- 05®) Ah* . - 


ill oral Miunu Cl Op] iVO 2i<0 20 LomCon ffrovlirlal Tri— t (7^*) (61 ID _ Drietontein 1*11 40*t 

» a.f-.jt^nsr *■ mb ■«> i« «n« 


ijpassj® ;:r:: (6 "” siMw? ■»!.» 

SeniRcor^ci. (25pi 48 (Sill). A N-V UlST Eieetropte Hid®*. «5pj> 33 b® H . 6 m n? " Trust fSo ‘ ,24 - 5ubl ^ London TrMtecPid. 14 1|1 ( 6 / 111 . Did. Zindoan fR1 ' 51 7 ® 


■SSi'ftiff* 1 " 19,1 ,fc A N - v ssKJsnsSu^ « n? n 3 ’ 116 

VflhYr ** aSl ! , SDO - A N - v raSD ' iSSSE , iiJl& ?io?» Wii"* 62 

Selincourt (5pl 7 6b- 7VPCLn. 41b UnlBale (259) Mb b 4 b § 4. SpcLn. 

(SHU 34 (Sill). SbPcLn- 40J 2b. 6>.peLn. 

Sena Snnr Estates (SOp) 8b 10 (Sill). 67b • 


London .'Overseas Freighters O5oi 33b- *• 
Lyle Shieping i25pi 190 <441)1. A Non- 
vts (23 p) 100 ® ( 6.111 
Manchester liners tZOpI 240(411-1) 

Ocean Transport ] Traaln® (2Sp) 125b® 

Penlwubr (Wental Steam Kav. SpefM- 
38b (4flll. DM. 1091® 11 8 b 9 Jib 
10 J- 8 12 9b 10 Bt 12b- 3bPC3ndDb. 
19 131111. 5bP«Db. 65b (6.-111 
Reardon Smith Une i50pi 380. A Nnn- 

ASnRTdB 99b® «8.11) 




34(8/11). 6bKLn- 401 2b fiiiPCLn. j mo.'Comm. He.. c*u SbKDb. SBb M. and G.Si^ DtiJlTtwli*^|l*hl pn 11 Ooi^ 4 (31111 


'(V®;; ^b’^iav W il 5 ?! ^ -W§ * 

sup cSft.sja 1 21 * »» ^ tBiSFhflp- 

S5?I2i ffiH .«s.® «* ' Unllerer (MV) (FI. 12) 5US24b® (Sill) Lloyd, s^si, iSoowl. 


7bPCADb. 1989-92 S3U* 
S'tpeUns-l-n. 59 U. lOCUn*. 


Shama Were <20n) 16* 18' ■ 

Sbarpe Fisher i25p) 35 

Wirlff p] 43 ® AN ' V 

Shaw Carpels CTOnl 20 ® 

Shaw (F.) f20p> 26® 

aheenbrldge Enolnro. <3Snl Ida in id 


Un leaer (MV) _ (FM2) SU524b« LB/11] Lloyds Scottish (20p> 71® 7®t Db. SI (4/11) 

Union JfMtljMoM SpcFf. 3Bb- IOpcA LMdon Aasetd. k5it Tit. (10P) 3b® MenteMi lmrest. (2Srt 9b® h 
Pi. SB49 <To * J.) Ml Mercantile Inresz. mem 32 U® b 

-tHWo*.) (25ol 105 7 K. 3 L |^?5 EtlTOPOM Gip. 05o) 4®b ft (411-1). 4 W PC Pern 

5bpeLn?52 nnS. BocDft 54b 14111)’ London Scot. On. Cpn. Cl Op I 20 Db” 6 B 27 W J ‘ 


(lOn) S3 (5111). Cap-Shs. (4P) 12V* *jc-L«nds MOp) 15 rtim 
b (Bill) SS^ 1 i? 1 B,M Meul Mine, n*bp) 8 

Malton Invest. 270 1 89 (41111 Oilln Mvw Estates (izbp) 2 (3fll> 

Manchester London Ur*. (50p) 23® ■ _r, , 

Mendlp Invest. (25 p) 56 (4/11). 7bPC Diamond (11) 1 

MrttWi ffi. OSP) 9b® b 


TEA & COFFEE (IS) 

Assam -D oobts Hldps. 94 (4111). 

PI, 27® _ 

Assam frontier 5* 

Sadollpar 39 Will) 

Camellia Invests. _ Cl Op) M , 


NEW HIGHS (170) 

BRITISH FUNDS (1) 
AMERICANS (4) 
CANADIANS <11 
BANKS (TV 
BEERS (81 
BUILDINGS (3) 
CHEMICALS 14) 
CINEMAS (6) 
DRAPERY ft STORES .(17) 
ELECTRICALS (1» 
ENGINEERING C2D 
FOODS (11) 


OILS (11 

OVERSEAS TRADERS (2) 

TEAS <31 
MINES (1) 

NEW LOWS (5) 

B.r*BrW9e , - WOU5TRIAU<,) 

British AnWi| Pll0ra, |hv. ^PpOO. HI®ba 


Sheaf Steam 
Bell ft ColHns 


SHIPPING ID. 


RISES AND FAILS 
YESTERDAY 


Invest*. Cl Op) _5* 


A^loAmerican Inrerimew Tnwt (ROJO) W t r“ CCT * 0B ™ 
Dgftg|re ConwKdjtM S M > iw Wd.’tReg.J fhSSS* 4o l ' $t ?6/i D_° 


SleBe Gorman Hld«. (25p) 163 ' 

BSK h h u . 5S te. us: B5sb™e:W ,V« s*y> 

Ellyntnipht HldgS. <10n> 31b fill 11 (J»L SprinB^and Steel Grp. - M 0«>' IS® 

5*lhohetie (LonLoni 12 O 0 ) M ( 4 / 11 ). A Utd. Wire Grp. (2Snl 40 1 f6»ll) 
.StJ** 1 *' SO tSfll) 1 Uiwchraaw Inwl- (TOP) 9b V 

Sllicnhorne Go. (top) 7b' UDHm (E.l Sons (2SP1-30 (4;il) 

Lnninrg ( 2 Spl hb 18 19 Usher Walker (1 On) 43 

ISndSu n^; 1 SajPR <25D) 3B : - «*»» CWn,} <12 ‘ lW *** lWin 

Sirdar . I25P I 31 3 (6/11) Wor cap] 36® St 9 7. SbpePf. 4tS 

MO Grouo I25 d» 63 tIOoV - 19 

:: mmshe 


Dokuwella HWaa. (2 Ch>> 2 S UM 1) 

ra swrtsjrrfcm An 

i5SS, ^ 115C5I11)- 

Uvrcftoume Hidos., 63# 10/11) 


1hrTi®VlHoe~lnuiei<r < 2 sm am* on 40 SbpcLn. sa ta'iij. 54b 14111) London Scot. nn. Cpn. noc) 20 Ob sb 9 ’ ' • 00. >Br.> 0*0.05) 319 (4/11) Consd. Tea Lands 370 77 M M 

Ss r mSS ? 3S 5 afasa.'fi&^i •• , 9 . W!U«. . - on. <JSS) iffi^’fc.KSSS.'^L^ 

t? -.mi asa'sw’k m..- « ffnK I- 

Slebe Gorman Hides ndgi in' Utd. Guarantee (HMflii) £9P) • (5. ti) S*® U. F.j Secs, uspi 42 (Ml) ( 3111 ) Atwic oil Ord. 56. Unrest. Ord. S3 Jofcal Tea Hldua. IIS (SJJli. 

Slemswn Hunter n\ Dt>» 24 ® '(Sll) Utd. Nawaoaecrs (25pi 223 7 Pera mbe (lap) 13b® 14b T2 131 b* nm Court Eurooen Tract. (25p) 50b (3111) Lonohounte HIdjn. 83# 16/11) 

§!! e "thioe Hides, non, -3UJ Utd. Sriem«A heU.W JL j ettJjBT C.ftSi JW Tb TSn’^^V t Cr S tK ,, ^t t # ,,J SSUOS!? S^Segi M l” t tSU^iU •!,/«”> . 

li 30 ettp) "20 ran* w ^ 160 aw»vT» lfiMn 

Bb® ( 8/111 %J D (8 e ^ a,rt “ Trt - fl ^ n ? h *° 6 h 3 I?® 2 : 6 ^ 1! 2 t2?2ipi 6 TRAMWAYS & OMNIBUS (3) 

7. SbPcPt. 4ts S 5f¥ IC iT^«?J* ,,|, %.55iL» B £S' fJ!®- (ReuO l wm), 7bPCLn. S ??b _ __ 20 is/lli. 7 > 4 PCP( S 27 C5il1)?"fBpcPI. Anglo- Arseni Inc Trams SpctoDO. 1 . 6 b H. 


Lone bourne Hidos. 
McLeod Russel 725 
Rosohauah Tea 'Hide 


tfSR. Sb (4ri1> 


RcgT jso® :ceriT, “T 

Smith Bros. ( 2 Sp» 50® 48 b b 
Sterling Credit Group (lop) 20 
Sterlma Guarantee Tst. 7bncUnsec.Ln 


4Gb® ( 6111 ) 

S >«| exchange £4U Red. Anns. (Rego 
45 (3(1.1). 7bpcMtg,0b. 47b 
Tobrooate Invest. (lOp) 70® 

Unlsac Grouo rB0.2D) BO® • 

UnHed DomlnUSns Tst. (2SP) 15b® 15 
18 14. 16pcUnsec.Ln. 99 


_ Nineteen Twenty-Eight l>r. Tit- CZ5a> I6a ^tj). SocZnoPr. 72b 15/11». 5pei« 

P . vGhl) fibPCDb 39b CS.'M) DO- Sib®. GorDb. 7lb® (6/11) 

lniec.Ln. Fw g pmi FVrnswt^ (ion) 136 lb <3j11> Burmah OU 331® 6 ^ 7 ® 2 b r® 5 6, 

North Atlantic SCO. Cotp. U5P) *tb 4. 7 4 6b 5: 2t 5b bt- 6oc2n4Pt. »»«—•«**« 

. (Reg-) ( 6 / 11 ), j bPCLn. )lb __ __ 20 i3/11>. 7i«>cPl 27 (5111). BnrFI. I Anglo- Argent Inc T> 

Northern American *Tsb CtSp) 79b 80 75. ML (6/1 1 1 . 7bpcUniec.Ln. 32> 3. BIjPc! 4bPe2odDb. 76* 


HOTELS (1) 
INDUSTRIALS /M) 

British Finds 

Up Down Same 
U — ST 

INSURANCE (4> 
MOTORS nn 

Corpus. Dom. and 

Foreign Bands .... — 

34 

6 

SL 

NEWSPAPERS CO 

industrials 

05 

ns 

.442 

PAPER ft PRINTING CO 

Financial and Prop. ... 

m 

SO 

349 

PROPERTY ft) 

on. 

n 

1 

21 

SHIPPING (2) 

Triantadto 

IB 

2 

55 

shoes n> 


ZI 

St 

« 

SOUTH AFRICANS <1> 

Recent knot 

31 

1 

25 

TEXTILES (SI 
TRUSTS (5) - 

'Toots .. 

W 

2*2 U29 


52. 'Sii 7i«x:Pf 27 (5111).. 


rSrh*rn B |rt»h and Scottish ihv. Ttt. (2So) 
Northern' 1 Sees. Tit (25ft> 75 4 (3..1 U 


Unsec.Ln. 36® b® 7« e 7 
Cantury v O)l, HOpi S 6 b® G® <6/111 


WATERWORKS (3) 


E S2^ et3 7 > i e !?r l .5' :pe ? h - Mb (4H1). 5bpe I Bristol Waterworks 3.5j*c (5 pc) 


ACTIVE STOCKS 

ON THE WEEK— 


(Sill) __ 
lb (5/11) ICI 
107b b Oh* 


v “* w Thormrcrart -«P- ’ . 

.Ofofai'NS) N.VJOru, OOP) 13 14 . -ur v__7 

ISriSSR- ‘i*. * DClpTV fzoni 48 -W— Y-wSB_ 

Somoortex Holdings (2 SnJ SO ... . 

Q't^slon <5 p> 7 14/11) ► WGt (2 So) 51® 50 

*SffT Cim ’ <Ho " ,,na » , *R» lO 32 


Southerns Evans r25p1 126® 5®"8 Wades De partme ntal Star 

s s^<?4 D r^f ,m ? b cwi,> - sarS-Bjavi 

Spear ^W?) <4M1) W 

5op«|weli Gear Case 9 (3/1 f ) - Wiikir Staff 

I™ sdSYcV _ ■ SS& c 


■- Imperial Continental G«s Amen. 374 2 NV) CBr.) (FIs. 50 ) £530 SUSBB. SuB. Steaua Ro^arta' njrtSh)' IS; ^ 89 j 

WGt (2 Sol 51® so 7. New Caoltal 370® 5 12 8. 7ne She. i«eo In name of Nat Prov. Bfc> | ntn) ™ LbuTcn tJnn 

Walkv a®V7b (5/11) Commercial Union Assurance £25 d> 155b® R^Shlld^ I oIT'T^ M? B. SDCPf^SI - Allied London (10 p) J (8/11) 45 

S.rES ML.) <10P1 IB <3111 ) r ?^| 7 A S0 .* 5 * ._ __ 7ocDO. Sftb <4T-)1). BbPCLR. 87b W11) Allnvn London Sbocl 61 DO. 53 U® b® 

JfiteS Kdea (2 So) B8*i® C |^4? , *sa r gb r *7^ USBI 142 40 53 ^*Epuard Indusorial I"*- C2 Sp) 48 Amalgamated ln»e*fc Prop. (25p) 19 b h 


Imperial continental Gas Aascn. 374 2 NV) tar.) (FU.50) £S3®, susbb. sub. 
7. New caoitat 370® 5 1-2 8. 7ne She. i«eu in name' of Nat Prov. Bte) 
UnsetLn. 156® (Bill) (FUl*» 537 

INSURANCE (270) ^s^A 

^&?£b T 8U‘ 2S, ’ > - 74 70 1 2 *• RoS-p£ & 74b 4. 4bP0Ln. 7«b 

WrlTannlr* AOx.Vove 1U 9 X ..‘5/111 . . e^_« to 


ZuTtvZr fAJ <10f» 19 €3111) _ 
#;!££ £V. THIdi. aso) B8*P> 


iwnci> ^TSiiisr^tv!, t2!w w ‘^ 'ifV'V'irr v “*" ~ 

Snencer (Georgei <23pj 2S Vr f A Ennta Finance (U.KJ apcUosec-Ln- 

i|E 5BWfB bV'K e S 5 WC- 48 ,Ml1 lh. A«c Soc. (IP, 181 

867; ° w '”*- - ^ vt wfiJifawsB-a <rrj 

Soinlc Son (230) 90® rtfil- fed }S ,P o ! aS? ^® (4/1 T> 8 pc 2 - N “* i« 2 7*8/11). 7 

gWVagWfl,®* ’BS WiWBJ" K * 7 * a l^nJcTn.^VV^b 7 ^’ 5 

C^L^. O0pl ®*- wa%, Wriflht Rovdaod <10P) S1®. Bbpc ^ '^o^al ,, 7 1«»’V 

44 * a - ftftBCUraec. ^^idMflMlO^ Howdeo (Alexander) Group (10p> 


Cagle Star Insurance C2SP) 142 40 39 
B. 41 SB 9b 7 

Ennla Finance (U.KJ BpcUosee-Ln. 107 

Equity Lew Life Asac. Soc. I5p) 181 3 
General . Accident Fire - Life Assurance 
Core- C2Sp) 155® 3:® go 1 5 4 3 
2. New rZStf 1B4 2 t *8/1 »L 7*PC 


^4cuuard Industrial Inv. (2 Sp) 48 

5t- *Andrev* Tst. U5p» ». IpcDb. «•* 


SPECIAL LIST 

NOVEMBER 7 (Nil) 
NOVEMBER 6 (2) 
Austrian ,4 pc Gold Rentes- 1*7* 623 

NOVEMBER S (2) 


i> Id £1 82 

** Shell Transport ... 2Sp 82 

Weir Group ‘New’ NU/pd. 61. 

‘‘Bats” 25p 59 

BP £1 58 

Ba relays Bank ... £L 55 

Distillers 50p 54 

Debenhams 'New* Nfl/pd. 52 . 

Marks <t Spencer 25p SI 

Rank Ore. ‘A’ ... 25p 50 

GEC 25p 49 


. No. . 

Denomina- of dosfns Change 
tion marks price (p) on week 


338 . 164 


<4/]i). 3 been b- 70b (3ri V , i sn V-; »Vpci»tOb. sa <4ii).. Bbpc 

Save end Prosper Linked «t. U>«me ClOn) Upe.Ln. 37 (5111). SbpeUrwAJi 2000-05 
139h» >1 (4.1 1 ). Capital (top) SO b . 33b 2 13111) 

Scottish American Hw, fSOul 61® 60® b Apex - Props. > 10 p) .93 
lopdsrvo®. 4®iw. 28 (61111 Aqul* Securities (5o) 15 
Scottish and Continental (nv. (25 p> SM Arey/eJSecurKles (2 bp) 44 ® Sb 2t H 3. 
Scottish and Mercantile- Inv. (259) 34 9iy>cPtry.Cnv.bni.Ln. 50 (Bill). fine 
(5/1 TL A Nom-Vtg. «2Sb3 35 . PtTyX onv.Un.Ln 5* 4<2 Sb 

Scott (ih Odes Iny. Tit A (25o) B3b. Artagen Props >25o: 66b 6 - 


A wJJS5rS cud. Enghtem^g O*™ s-osccC^.*. Grand MA Mp 

7b (5111). DbSifttobfla <7i?TaZ5e ■ Midland Bank ... £1 


NOVEMBER 4 (Ml) 


Bo water ..... 

Courtaulds 

•Premium. 


Ln. 50b IB/ID 

*’■0 Furniture ^Holdings <250 92b 

° 1 3 n ' O0n> 20 ^ 15/11 > 
-Standard Flreworfee (250 36® 


5mnlev (A. G.» Holdings <30 71 (6/11) 
Stanney lands Group Cl Do) 25 (8/1 T) 
Stanwood Radio HOpi 19 (301, 

Startrite Eng'U Group (200 36 ■ 

Siatus Dlxpum nop, 33 ®' 

Stayelev Inds. 122® 20 1 . 7bocUnee& 
e i J, -- 1 J! 86 - 91 45 'S.ri.D 
Stead Simmon A <25 p) 31 30 




Heat*. «L E4 *2t)P) 2E2® 7 8 (Sill siimhh Eestom In*. Tet. (250) 108 b 

Hoso R oh I nsofi Groop O5o) 180® 7| Scottish European Inv. OBo) 40b 

H ^? d n% tAIW GreaB t10D> 14B ® Scottish . tne. T*t. (25p) 86® 5jO 

L«BJl «nd aewrel .Asrarence society CSp) KfflTTrt^cSS^lllS b® 

. 1 4p® 3BB h® 9 40 38 0 — Northmen (23o) 75® <2® 9 


Waahame 
Watson P 
Watson ( 


. «h°^ L ?2 5 5 of 6 Vb s 6“ RULE 163 (1) <e) ‘ 

ma^^nd a® Bargains marked under Rule 1S3 

^it 5 , 12 <»<£ to -WU* 

Beiiwav Hides. (25P) 49twu Capiui quota tiOQ has not been granted 
8«h.°4y 5 H.'iibi 5 P^o. t2Jto> „ H and which are not reeon3ed in the 
BMton (Percy) <25o) 132® 5 4 9 Of ficial Lfet 

flpV ilb P) iOb 2 *n NOVEMBER 7 

wwaaris 


U5p) 52 (4/11) ' 

Berktley Himbrn Proo. (250) 83b 
gJL 1 ®" (fere y) <25o) 132® 5 4 
Frap Tst. (2Sp) 112® 

| a^.sh Araanl (Sp) 12 b 10b 11 


1 securities for which 
has not been granted 
are not recorded in the 


BbPCUi’S.Ln. 51 >4/11) 


hsk- - 6 i _ ....... z wM sti. 


EsploreNoo 58 
rvritments 122 


Pi. 25b I5H1), lipcUr.secXo. 94. 7pc 
Uniec.tn. 78 (5111* - • 

Steinberg Graiw (IQp) 12* . 

S !b?n" LJol,n, 01 London .150) 68® G 

SIWIHW Industl. (2l») 7k® 

St ewa rt Plast^s < 2 5a) 62S 39b 80 CB11) 
Stigwood (Robert) Group (lOn) 26b (3/11) 
Sttxklalcc Hldos. (ZSp) 180 19 ,6/1 i 7 
St (?1D Uoaw *» a 0 "* <H, 8gsJ (2So) 60 


So-nhouse Holdings (ZSp) 77® 8® 7b 
Gt 


fZSp) 77 (5/11) 
nv. Mb® 

TSt- <2So) 85® 


Sphere Inv. Tst- <25p) 85® 
Standard Tst. (25p) 113b_ 


i SpcPf. 36 0/11). Ch^wood Alll^ee Hldgs. 7b»cUnU J .. Tlilo?**** ** ExpU>r *«™ WarT *" tt gjj B « " 


3 YESTERDAY— 

h ■ No. 

d Denominar of - 

e Stock tion mark 

Shell Transport ... 25p 18 

Debenhams 'New* Nil/pd. is 

IQ i £1 12 

P. & O. Defd. £1 11 

British Home Sts. 25p 19 

BP £1 10 

Burmah Oil £1 10 

Marks & Spencer 25p 10 

Thom Elect. ‘A*... 25p 10 

Weir Group ‘New’ Nil/pd. 10 

Allied Breweries 25p 9 

"Bats" 25p 9 


Closing Change 


e - . . Westlnsimuse Brake Signal <25p) 35b® INVESTMENT TRUSTS (870) 

Af l 0 3a%^ l « P ^6/1,5 4 ' ,n 

Hy 8 ll 4 "X‘^r® z^u lT 12 ffl!asvKs?:.iHP , ia , «a? 


i».n H, T^u^ 2 ^ 9 ase, ” 7 " » 

gTb 7 4 T S^‘ a5 °’ W,W 5W vJSiSt^ Sunur PragtttVm Qlp) 12 Alliance In^lUritjbjMIl 


Sunlight Service Group (10o- is® (6/1 1> iBMl) - . 

Supra Group ( 10«1 25 ~ wiSSlerl. 1 Reetrorents (ibp) 90* 

Sympnds Engmeertng 7bPcP(. 28* WheSjav^WaSon^ ; H o ki I ttgo_ (5 p) 14* 


Ambrose Invest. Cap. Shs. <25o).35* 
American Trust (250/ 365.® 6 4i k- B 
• 25ol 33 

Anglo American Securities C25P) 95®. 4pc 
Uns-Ln 92 (51111 

Angld-lntnl. Invest. (25D) 32»M b (8/11). 
Asset Shs. CSP) B3® 4 (Bill) 

Anglo- Scottish Invert. (25p) 37b.- B (25W 


nr r5n) 92® t StocVnoScters Ini. *i5t- ^25?) 75® b® 4* -J QttVerPeld Proo j. (2So) -1150 16 JiilS ? e I e *^2T 13, 5i?® 

IV. '50‘ 929 1 Tech no logy Inv. Tst. CZSp) 70®. ft Q5p) Chown Securities <2Snl 1* rZ?it MoorrCon£3Bb 5b 

■ETC #9701 84 Kill) Cltv Country GocLn lui New Metal Mines 3U 

bTb (37WJ T ?JJpUne Gen. Tst. (25P) 142 (6/11) city (25o) ML 40 vt u Oak bridge Secs. 84 3 

j (4/11) rempb Bar OSP) 92® 6. SbBriinv.tjBS. ■ coco EjcSngr (^] O'l lb® 

0--111 TlnwmMM- Sacur«l Growth (250) IB' CowR NaS^Tb^J'rtOo) 14 ( 44)11 Pnocontlnental Mining 5US8.89 

1 90b (4/41). CSP.UI. S3® Coantry Ostrtt n On) ^ ififc (4rt1) ' ■ P'°wr Concrete 92 

,’“ T «. sss2"a,5“*,ffi- S0 

<2 So) .35® Tor liwe^em fruet Inc. (ZSp) 47 C4/11). oaden Hldgs. C25p) *oh Saws Roebuck SUSGBJrfi 

•® 6 4i («. B -Cap. jW, 78 1 . iry* Oor rt ng (o ti (nv. rtopi zoffini) Stocks end Holdings 325 
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383 

+ 7 

13 

30* 

+ 2 

12 

301 

- 1 

11 

110} 

+. 1} 

10 

388 

+ 1 

10 

587 

+ 2 

10 

36 

+ 1 

10 

105 

+ 3 

10 

220 

+ 4 

10 

23* 


9 

74 

+ _ } 

9 

330 

+ 2 

9 ■ 

267 

+ 5 

9 

251 

+ 5 

9 

185 

+ 5 
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,S ®' 40wePw ' OOP) 19 1 


J- F-T ■ *2 Op) 32 b® (6/11) 
Talbot Group (. pi 9 k b 
Tarmac iSOp) 164® 8 70 I 


Cnv.UnkL 103b. 

T.its and Lvle 438® 5C 
52 5JM 4. SbpcCu 
5|r»cpb. 55k®. 7kp 
6-kpcUns.Ln. SOb 
Tjvt-ner Rutledge (ZCr) 

fr« %*$ tn * 


9k k 47«! 

8- 70 69 71- ST. Blmc WhRl 


103b- - ■ SpcLn. : 

s 438® 50 48 6 51 3 481 Wholesale 


Ulnohwv C 
rtesile Utri 


(Wj Holding* (12bD) 16®. 

Hogs (20p) 60® (6/111 
Son (25W .149 


M0"1 33.1b IB’IU. Warrants to sub tA.n 25p) 154® 
21 (SHli ■ j United States Db. 


Estate* Prop. Inv.' CTSo) 42® Ij 

l S*Tf Northern 8b«cLn. 38® 
Five Oaks In vs. i25o) 41® 5 
Poren, dOp) 20b 1b (3f11> 
Fraternal E«s. /Sp) 7® 

Godfrey's ( 5 p) 12b® 

Great Portland Ests. (50 p) 217 


t/t»n 25 p) 154® fS'll) ^ Gr«e* (R.i nop) lab® 

United States Db. Corn. L23D)7Bb® 9 Bb. Greencoai <Sol Si-« b <«M1» 
5bP(Pf- 16 Will). 5PCLn7 87b Alii) Grennhaven Secs. 6ocOb. 59 


-WBJftisi mat* ’«-• S:S“S,s 


Atlanta Assets <Z5 p) 37I-® 6 b SbPCPI. 16 mill). 5pcLn7 87b Alii) S n 5Hi! , *,T» , L- s ® t V BoeOh. 59k (5)11) 

AMaS Electric Gen-ral (25") AAv.® 4® Uodown Investment (25 p) 331- (6/11) 

Australian Intnl. « SO") 83b (*'1D ■ Vantage Securities Cl Oo) 10 Gill) • ... 

PanVvn* invest. (25 p) 46 . docDb. 21b Viking Rnsowces Trust (25p> 57b* 7® _ 

rj-ll). b 7: 9 Hasbmere Eats. (I 0 o> 180® 3. BbPcLn. 


( 20 ". 80 ( 6 - 11 ) 

h“trr Trust «25n> S5lj West 

Blrm-nohant D 1 *L |nv. Tst. 5PC2"dPf. 36 (1 Ooi 

(6/f ff|Hti> 

BNhaDSgate Pr o perty General li»ve*L 22b® i"fj**" 
4 U5o1 


• Util klmon WarburtOB «5 p) 45 (611 D 

F1-V0 W !!•!?• ASS. « 


Washington Investment (2 Sol 27 (4/11) 
West Coast and Texas Reg. inv. TVt 
(lOnj 41 b- WrtS. 21 (3/111 
Winterbotlom Trust (2SP1 151 


IVnst lm r* C9»» TBO® (6/11) 

India Bldgs. T-’.ocDb. 47 b o/tl) 
ij Inter* nronean flOol 32'r® br 


aw I* 

T+x Abrj^vp, 11 <W 57 

Te«tured Jersey, ilOp) 13b (5/11) 

Thames Plywood Mlrs (25p) 32 (S/IT) 


137® 40® 38 


British American General Trust (25« 13'; 
|6.'1U. SocPf. 36 (5/11). 4pcUns.Ln. 
68b (Will 

British Assets (25n) 48® 9. Sue 50-Year 
Db 87I-. Soc Ln-Stfc 94® St 7 . 

BriHNi Australian Invest, (25pi 36b 


Winter-bottom Trust (2Sp) ISt (4/11) Inter, nro iv«U1 Oa ) 32 b* Endeavour Oil T4b 

Invest. 22b® witan Jivostment C25 d) 70® u 9 B Inv. (25 d) 20 r&,1 if Ejoon Cdh. SlfSBS® £67g 

USo) 64b*. G'lOcDO- 68.17/fl)^ 6kPC KefUi Henderson <501 53 b * Hewlett p Jrk«rri £7«b® 

. Db. 47 /6 /IIl BncDb. 61 Land investors i25o) 82 3 15111) Hutchison International 28 

i (50p) 218* Yeoman Investment Trust OSo) 121® 20. Land Secorltles Inv. Tst. iSOp) 171 70 2 Jfrdlne McuririM 104® 

1 dupj am® ai^pcLn. 66* 161111 ... «7*. BbPCLa. U. SkpcLn. 131. 6koc Marine Products 283® 4® 5* 8* 

st (2Si« 35i. Young Companies I n v est m e nt Trust 44* b. ii' . lOjwLn. fly. od.) 123® Mid East Minerals 26 


MT^Moonravts 8 ® BitL £X 9 251 + 5 . 297 124 

KSrMSB'^SflJ RTZ * 25p ■ 9 185 + 5 211 SO 

a * 4 3 The above list of active Stocks is based on the number of borgamj 

ons«?ch 23 - recorded yesterday in the Official list and under Rule 163(1) (e) and 

PBocontinentai Mining suss.89 reproduced to-day in Stock Exchange dealings. 

PlDWT CotlCfCtfl 92 ^ _ . 

Poseidon i55® 7o.6o . * Premium. 

Protna Hldgs. 106 

Sears Roebuck Susa&k® - — ' - ■■-— —■ ■■■■ - - 
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HriiMi Option Report— 3-month Call rates 

wSe^r£ah 1 si)si.oi P 88 s OPTION DEALING DATES Houses Forte “A” Warrants, 

NOVEMBER 6 . First Last Last For Hanson ' Trust, ' Evode, Burro 

Adobe on cen. goo® Deal- Deal- Declara- Settle- Dean - British Car Auction, 

Aluminium Co. of America 5US34b® . . ^ . Blinosh Oil MEPfL Csohn Pro. 

American Eagle Petroteum 24 lUES tags tiOU ment ai j' 1 'i uapwn rro- 

Bank of New scum wiles (Amt. Reg.) file, CharterhaJl Finance, Lonrho, 

com. u »= ?! ?■*■“ J"?- 2 ? , ? Trafalgar House. Shell Transport 

ri^ r «!^ n 7 Uri^* n £e 2 ^i, 5 1 Z 8 pe Not ‘H NoT * 24 Feb * 5 Feb. 17 and English Property. No 

comr. ti 02 7 . Up ^kpcconv. ti oo® ' Nov. 25 Dec. 8 Feb. 19 Mar. 2 “puts" were reported, while 

c ?krg 3 5 “"' r 395_ “ Calls" were done in Beny “ doubles” were arranged in 

coniine Rk» Tinra (Australia) 205 Wiggins, Amalgamated invest- Dunlop, Berry Wiggins, Trafalgar 
^t»^% t a '^k n 9jli29* ■ ment, Bejam, Siebens Oil and House, Chart crtiall Finance, 

l2SiTu r r. W sus8s® M 7 b Gas, National Westminster Bank Burmah Oil, Henderson Kenton, 

Hewlett Packard 674b® Warrants, Dunlop, Francis MEPC, British cir Auction, 

Parker, Slater . Walker, Trust Caplan Profile and Premier OIL 


Bousalnrille COPoer 84 eOl 
Central Illinois Light and Power 612k 
Clba Geigy 7kPcConv. £02 k® b®- fine 
Cony. £102 . SkpeConv. 6100® 
CokinWI Sugar RetKwries 395. New 
IBS® 93 

Coniine Rig Tlnto (Australia) 205 

Cork Investments 22 

Deutsche Bank SUS129* ■ ' 

Endeavour OU 14b - 


Wrts. B ,18/1-1). IflpcLn. (£40 pd.) 63b® 3 Mount Lvril 80 

1 ■- ttww Tonert /.» Law LawdQOpi 62. SocLn. 112 ’ Nichplaa iirtomottonal 37 

UNIT TRUSTS (I) Lojmon Provincial Shop Centres (Hhtos.) Ocean Resources 31 

M and G American and Gen. Fund Aocwn- L L 1 ^°i Pe k o W aMtend 41 y 20 . 

. 331 (4/11) * . LOTOon Brldpc Secarilles (TOpI 13 <4ltT) Petrofina SUS123 2 -i 

M and G Australiasian and Gen. Fund London city Westclltl Props. (1 Op) 13k iBk B^ Bel l 1 

Accum. 47.6 (4111) ^ • London County Freehold Lshld. Pps. 6 kpc Products (S.W. Africa 


A Fund Inc. 83® '7B-5® 1st Dh. 46b (6/11). 7-kpclstOb. 53 k 
laid Fond - int. 55® .3(5/11) 


Props. MOP) 15k 1 8k IRembrand) Beh Bel 117b* SUS1.4B* BarelAW Bunk 25 
■□Id Lshld. Pps. Skpc Products (S.W, Africa) 225® 6* 34® “ 


South’ Atrienti Druggists 110 


Industrial* (Grand Met 7 

S.C.S.*A’ 17 

A- P. Cement... 15 GuanUan 20 

iM& IelNn. 3 G.KJI...: 28 

^relays. Bunk. 25 Hawker Slrid.„ 27 
Berch&m 28 Hocnenf Pranw 8 


9 bear Walker. 
iptlliin.._.L, 


Boot* Drag.... 


nvest. Trust’ Inc. 55.8 1 Lonoop Shoo P rooty. Tr*t. (2Sp) *7 8 1 South African Marine 201# 2® 199 Bonlm 16 


s “- m — " <5M 5 da® 

«0 Win wood lAritran son «LongPori> -So. 9 «Vb 2 

K^.ISSlSSnW ^ ff W? CM tiSwi ;2B .Mir 

f'""* PrMu-ts non 33 . Vf^w 1 S rapi < ‘wk® P2 !.* s i, cSSte/ ii 

Tiiaghur. Jute Factory 9 (Sni) . aorth (F. W.1t25B» etibffl _® -» J 4borLn. 

T ?ig« 0 purities Tn«t CSo) 216®. Dtfl. Worth (Son* HWgs. (25gi 38# 40® CateLTra 
' Tomkins <F. H.i (5p1 1Db® 10* W iR?l , l , l ,8t0n ^ J ’ 1 ,5p, 101,4 4bocDb 

47 5o& n> M l^« Woodrpw. Hldgs. (S P » 30 - - Channel 

7kocUnsLn. 44 1 -# 


Capital and Wttonal Tnist (25o) 91* 
•611*1. B «25pi 86 «4/1 11 • 

Cardinal Invest- Trust Did. »25p1 
6gcLn. 1985-87 81k b <6IJ1> 


— • -f-.v . ... - _ York Trailer flOol. 22_ . ... ... _ nu Hicniraam wuxuarm tawi w xvnnn w cltu p. uupj oag oiiij -— ■= — -.-. 

> and Greyhound Hldgs. 7ocPf. Voricshlra Chemleals (2Sp> 104. IZboe * T 1J; lnv-«t Trust Inc. Robb CaNdoo tsoo). 34 W1 1> Second Cttv Prop*. 7pcCnv.UrH.Lrv 59 k STJlJf, ^ 

11 Unsec.L>L V39 (4.1 1 1 City and Commercial inv~n. irrui inc. .. n wi.y (Irrn.) Gin)- 2k® (6/111 (3/11) Planet Res 

»ui n * ,U ■ YorasWi® Fine Woollen Snlnner* gpp' j2Sp> ,19.(3/111. S5<t "^rrws2. J ?«ctn. M (SW1> 5J^o Sno. Tst.BbpcUra.Ln. 31b® 29 Q“»ker Si 

1 Z5b Will )5b®. *6:1 1 1 , _ City and Foreign Investment <zap> awa (Charles) ctspl 7® Bill Slough tsts. (25o) 76b 7 b- 1 0 ncCnr. Rhodesia < 

nsley ^Mlllboum CHtdesJ (20p) Youflhal Carpets (Hldgs-) (25 p> 70® 70 b , , _ — <2 -_j Es Ward (Thos. W.) 57b® 6 b® 7 sb- 9koe Ur^Ln. 132k TMess Hh 

2. SpcUkjLh. 83 (Will .. . qw.end International Trust <Z5p) 05 ^ ^ 7Wcin.^0b Stock Conran. (26(0 M« 2 3 (6111). Vulran MH 

Souse Tnvosts (2Qg) B7U« sue ftentth Curborettw A (Rag.) (SOo) 42 (5(11) _ (T-g* ... Whessoc (2So» 35® b 6 b 5 5bDCCw.Un^Ln. 148 (5/11) Western U 

lb 8. Accuimdatalug OrtTKOpl Zetters Group (5pl 19 ° lrtt>rd 1 "****' T ™** W ^ Wcodhouse JMraoo V12b») 2ft® 8b® 30 Sur^ rBrrmrfl) <MM IB &11) Wrarrmltan 

WSLsR %KNM» & «®: ELEC. LIGHTING & POWER (4) amms imrrat. TTurt (50o> Yariow (sopi 126 * win * Til'S ^ '1 s;°ft t io®p) is? WhMl£>ck 


Greyhound Hldgs. 7«Pt. yortehira Chemleals (2Sp> 104. 
50® (6 1 1 1 Unsec. Ln. V39 (4.1 1 ■ 

rowies SocAPf. <5001 1 13 (807) roipjnire Flo* Woollen Solnne 

Tove (25m Z3b Will 15b® *6:11) 

T«tt Kemslev .MllWoum (Htdpsj (20p) Youflhil Carpets (Hldgs-) (2 Sp> 
42® 3® 2. &PCUMJLH. 83 «5Tl) 


Capital 240 87 

Charter Trust and Amency (25p> 45b 5 


Trust Fund toe. 125b* mI'^C^USp) 59b® 8 b® 9 SO 1 58 2. Southern California Edison SU518V 

and Gen. Fund Accum.. JbpePt. -27b. 4pelMDb. 48b i3|11). Pr ^k* 7 kL m 

-ogdoman Trust a5p) 62. B (25n. J ^ Magnum Fund ,«. 170.B (3/11 1 *WWs^R 

Hw-*- w ,2Sn) ^ Tnm rond ,nc - »*s p, i^. i.® (6/ii> sn^ssTk 

C S?i*S'i "S JBiS? 86 MM11 t25o> 91 • ®0N, COAL & STEEL (41) jT'BkV^tDb. so> i NOVEMBER 5 

1 E^wwsttV* * 60 2 , a 2 

50) 36 4 5. 9bPctn. g^r jjlSi IBS b® gMoHjWWri^ FHWa CApat) 210 

I wool 53® (6/111 Property ■ Securttv IMd) 40 (4111) BnA. 194 ® 4B7 ® 

SP) 34b 4 Raglan Prop. Tst. t5p) 3k yf*** **” .'** 1 .. 

i C20o) 24* 20 Real Leasehold. Eats. 7'racOb. 53 (3/11) M ,e L. E ™5S rl 1 !!H, 1 u5?. 

lb 3 Reliable Props. <25p) 30 D *^?imcwu. 

! (250) J 8 «. Rmh Tompkins Group i25p) S4 6 Ocean Drilling SUS25b* 

laSi) 37® ’ Samoa/ Props. 05p> 21 kt® 2 1 S^ra°M^i^%o® 

t?iOo) «* SenMch Mvtren. bum Rqu. (41111 Palabora MlrMng A 900® 


Hudaoai'WilQa 
1-0.1 


8-A.T. 50 r-Imps" 


(4/11) 

New London Props. SkocTstDb. 55k® 


Richards (Leicester) (25c) 37® 
Rlchardiotjs- Wertgartti (50o) SO 
Robb CaNdon tsoo) 34 Will 
Ronkslev tlnra.) ai*>..2k® (6/11)^ . 
5w Hunter 52. 7bPcUi- 39 (Sib)) 


Scottish Metrop. (20 0) BSh 0W1J) __ K “ 

Second City Praps. 7pcCrv.UrH.Lrv 59 k I 


antNhLeylsod 7 I 

BOC InL- Sig- 

Borton ‘A’....— 9 ( 

Cadbciry* 6 

Courtablds. — 12 
Debenhams.—. ' 8 

Distillers- 13 

Doalop. 5b 

Basle Star. — .. 13 

17 

JFim K&rionai- 2 
QJLA. Trust... 4 
Gen. Accident. 16 
Oen. Bleetric... 13 ' 
Glaxo 40 I 


7 | I.C.U 7 

Sb lntwtsk - 7 

9 (Legal A General 13 
6 tLlord* Bank.... -22 

12 ■•Lnfh.’k 6 

8 "Mams'"- 6 

13 MarksA Sp’ncer 11 
5b Midland Bank. 25 

13 NM-|W»rBsDk 22 
17 PRO Dfd. ...... 10 


4 Utd. Drapery.. 10 
21 Vtchan...\Il. 13 

7 Wool worths 6 

7 

7 P roperty 

15 [Carr. C-onntiea.J 41g 


LH.M.~ 

l ank Ore. ’A*., 
feed Inti — ... 


- rw>co 6 Anpio Amor.— 50 

Ihont "A” 17 BrokonHUI Prp 78 

Tabe Invest. 24 Charter dona— 22 

8 Unilever 35 Chart’rti’UFfn. 10 

Dtd. Drapery _ 10 Conn Gold. 22 

Vlckm 13 DeBevs Def_ 38 

Wool worths 6 (S. Oeduld.-" 360 

_ ' Great Bcni/dor.- 12 

Properly Hampton Arena 18 

|Can- C-onntiea.J 41g (Hampton Prop. 4 

K.P.- 8 Kloof 140 

Int. Enrope 6 Lour bn 13 

land (Securities 18 limine. '55 

Peachey....- — 6 Metals Kxplor.. 8 
IWu JsCity— 4lg Poeeldoa— .... 85 

Town A Comm. 4 Prea bTejn. 378 

Rio Ti Inc 20 

OUg iWelkom— — ... SB 

Brit. Petrolenm 48 W««L Areas-..- 78 
Burmah Oil..— 5 Western JTng- 18 

Shell 30 ZamUnn Copp. 10 

IPItramar 21 


in lUarv L-onnties.J ®)g 

22 ,K-P._ I 8 

6 [Inv. Europe I 6 

6 fljindiSecuritiee| 18 
11 [Peachey.. J 6 


tjlif) " " Planet Resources 2b 

Slrrro Sad- Tst. 8 bpcUra.La. 3J'j® 29 Qaskcr SUS17® 

S tough Istt. C25P) 76b 7 b. IDocCiir. 5>ro desl *£ e,n *’*A 5 ® c 
Uns-Ln. 132b TMess Hbtes- 280 I ft. 

stock Conran. CtSrt • 143* 2- 3 (6111). Vulran Minerals 11* 

,5b pcCny.i) ns.Ln -_1 *8 (S/1 1 > Western Union 51 0 

Sunley (Bernard) C25o) 155 (3/11) Westrallan Nickel 1200 2 

Town City Props. OOP) IS® 16k®1Sk® whSiocTM^rltlme 8 3b 


Tnfalear House tnvwsts (20o) 97)-® 8kP ftentth CarboraMsr A flteg.t (SOW 42 
7b 6b 8b 8. AccumidaUing ord. (20o) 2»l*em Group t5p) 19 

DtoJSS&K 'SSS: elec ughting & power (4) 

7 nc Ft 5Tb, Will. TpcUns-Dte 99 Bre^an A (n.u.v.) 790 • . 


Do. New 270 


LOCAL AUTHORITY BOND TABLE 


Cl Klon Invests- <10p» lOb 


s=n" o^^^ooo^^-iff sassr&w’ss. ^cFBds. cscoo, ' mNES: 

| ? Un S .l«...SO (4/111. lOkocUns-Ln. (g^j^ M ^ cSfcltt Sa£%£- 2 Awtnltan . (10) 

Trsnsoerent Paper (2 So) 4) 40b Nigerian Electricity 158 (6/11) J6J1 11 i rut its) rial Trust (25oi !?• Bmildw Mines (SAOjIO) 68 (5/11) 

TransDOrt Dev. Group (Site) 53b® 4 3 W Rtt(?>h«»ro-Elo«. 412 Cortlnenral and Industrial Tru« ««. Hmmtton Mgrid OW 80 78 (Ai) 

TrlniSod Group "(SW 12 (Si « ' FINANCIAL TRUSTS. ETC. (157) O^tineniw union Tnta (2SP) Bib® 1 189® 91 

Trav/s and Arnold (25M 92® - Abercern Gon. invests. i25p> 44 < 6 / 11 ) C rraem« lawn Investment Tru« C50OJ IJSrth 5d9ri| H ftAo 30 ) 'loVStoVsilll 

Trl.nto Group (5pi 4b (B ID ' Akrayd Smlthara (2Spi 172 »ft111 iisf^ W«”nt» to sub. Ord. 49 iB(lf) K* K rl^SV 011 Bl * ‘ W11 * 

"■W* B T b** 1510 " A NCW '' VUi - H 00 ’ 28 Tw"TloS « T *" d rl "' ' 2SC> SS * D^^CP-TaSP^EBb®^ b «6M1>. Western Minmg cS. (5A0.50) 1444 1 2 

Trinlee Foundries Group (25 D) 40® 3 2 Assam Trading (Hides.) B 250 3 (3/11) 51 . 0 c Db. 1990-94 41ij (6J1J* .. . Miscellaneous (144) 

Tins; Houses Forte (2 Sb 1 li»b®l 8 «\ 17 Australian Agricultural i25w 86 C 6 . 11 ) Derby twit In^metsa ran lL«jh«™ . M . v . rv_ . SUS1I 375 , ra/iii 
>5'- 15 18. 14 b- _OW 10 R_Wotsr.#qr BoustMtf OOP* 21 ® ( 6 / 11 ) ■ <5 Ml 98 «6H1V. 0M-. Ingj"? }5 III aSwt Vail 14 uvi 


A/111. ShwCnv.Uiw.Ln. 62. « PC- 14 PC - NO 

C m#, lins.Ln.7* 3 * 16 / 11 ) .... __ 

Town commL Proof. (20p) 10b (B/ 11 ). Acmw HMg, .70 
BVpcCnv.UnsAn. 19® TP _ American Talei 

Trattord Park bo. OSo) 539 (6/11) U6»i«® . 


.Lu. 62. 8 pc- 14 PC I 


NOVEMBER 4 


United Kingdom Prop. (ZSp) ft (6/11) 
Unbed RealTD. (25 d) 186 
Waite Son-noo) 66 (E li) 

Warts lord Inra. CZOp) 170® 68® 70 
Webb (J.) (5o) 15® 14b 
Westminster Group QDp) 17 


Anulo 'flnlted Dvpts. 51 h 
Atlantic Richfield . SUS94® 
Canada North WeM. Land 335® 


Authority 

(telephone number in 
parentheses) 


. Annual 

gross Interest Minimum Life of 


Wingate Invs. (20 d) 24b 5 
Winston Ests. C25P) 15b (6(11) . 

Wood mill Group (Sp) 2 k) ’MI 3 (8/1 1) 


SSS&iIttttWlF 86 - * ,1> ^iV rubber^zsT 

'uoe Investments 2BB®_6« 1® 5® 3® Bmfsh Debt. Svcs. rlOp) 13® t6H1) D . r *?° < n Commercial Inve&i. i2Soi 7 9® g u (3.1 1 1 . S 5PcLn. 71 ‘ Co^Sni^S^pilSmt^iooi sfi 


*'11». 9 IpcLn. SSb '6*111. ’ 10 

Mt Db. 68 Id'll) . . 

Tune Investments 2BB®- 6* 1® 5® 


-■ 11 ? MSJAK Sh^rtoS ^ Dtt - ' 25B1 cjmtd. W'sa ’araa 

Ln. 81® 79b B1 . , dwiwtry Consolidated OOP* 23b feWi ■ S6h - 6bPCAUns»c.Ln. '»/-) Consrtldated- Gold _F 

! r" Drayton. Premier ^ Tst. itpJSr. !W 4 

BUILDING SOCIETY RATES | iBmSiSftet® 

Erinhorgh Dundee Krvect. *25p) 1 


enemies/ NV Con. *21 b* • *• 

Eastman Kodak £77b* _ .. .. 

Hudson Bay Mining and Smelting 613b 
,«£ Hldgs. 93® 3 
Jennings Ind. 120 
Johnson- Johnson 8ftk® 

Kimoeriev Clarke SUS35® 

Kiwi- Inti. 38 
North Flinders 7t® 

Price and Co- 610. . . - 

CA Con.T£13»M 
SA- Gen. IndS S3 
Tandem Resources SS® 


'll” * *** 44 H ‘ c5d^ l |^ R r^tni t *[10'ui 3 S2 49 < ^ rt1 > Thomas Nationwide Transport 123 

-r*%SfA I 3.S ZSZ.'SZ gsss. V flJ0 “*»' 

..<4711 _ . Westra/ton Sands 50 •- 


Dep. 

Ahboy National .... 6.75% . 7.00% . 855% •S.00%‘ 

Alliance 6:75% . 7.00% 855%?t7-75% 

Anglia - fi.75% 7.00% 855% 117.75% 

Birmingham Incorporated... 6.75% . 7.00% 825% — 

Bradford and Ringley ,. 6.75% ' .'- 7,00% . 58-25% — ' 

Bristol and West fi.75% 7.00% 8.00% — .. 

Bristol Economic 6.75% . 7.00% 8.25% t755%- 

Cardiff 6.75% 7.50% 850% — 

Chelsea 6.75% 7^10% 9.00% 17^3%. 

Cheltenham and Gloucester 6.75% ‘ 7LOO% — t 7 -75% 

Citizens Regency ............ 6.75% . 7.25% ■ 8.75% — 

City of London ............... 7.00% . 7)50% , 8.25% — 

City and Metropolitan. 6.75% - 7^5% 7.50% fS.00% 

Coventry Economic 6.75% 7M% 8.75% SS7.75% 

Gateway ...: 6.75% 7.00%. .8JS% *7.73% 

Greenwiclj : 6.00% 710% 850% — 

Guardian «.75% 7.25% -7.50% *7.65% 

Halifax .... — ..A75% 7.tl0% 7.50% *7.75% 

Hastings and Thanet ; : 8.75% 750% 8^% — - 

Hearts of Oak & Enfield ... fi.75%‘ 725% 8.50% — 

Hendon - 74»% 720% — *8.05% 

Huddersfield and Bradford 6.75% 7.00%. 8.50% 577-75% 

Leamington Spa ....... • 627% • 7.12% 920% 750% 

Leeds and HoJbeck 6.75% 7.00% 825% • — 

Leeds Perinanent , 6.75% 7.00% ’ 825% — 

Leek Westbourne and ECBS 6.75% 7.00% 825% UF.75% 

Leicester . ; 8S5% ' 7.00% 825% tt7.7a% ■ 

Uverpool 6.75% 7.00% 820% *720% 

Magnet 6.75% 7.00% 7.75% <37.75% 

Momington Permanent , &45% 7.65%- — 

National Counties 7.00% 725% 825% v-7.75% 

Nationwide 6.75% 7.90% 7.50% «S825% 

Newcastie Permanent ...... ’ 6.75% **7.00% 7.75% • *oo% 

Northern Rock 8.75% 7.00% 8.00% 17.75% 

North London 7.75% 825% — 

Norwich .......... 6.75% 7.00 % 825% — 

Paisley ...... : 6.75% 7.00% 720% SJ720% 

Property Owners 6.75% 7.50% 8.50% 7725% 

Skipton V- 6.75% 7.00% 825% f725% 

Sussex Mutual' 6.75% *720% ^ ^ 75 ^ 

Town and Country ....... — 520% 7.00%- 10.00% HJ7.75% 

Woolwich Equitable 6.75% 7.00% 825% f -75% 

* Minimum 12.009 6 mths. notice, 1 3 mths. 1 3 y«. § 3 
eluding bonus. I Min. £500 2 yrs. fixed. 1} 4th issue 2 yra- 2 s» 
over £5250. «720% over £5200- ttlM yra. «2 
Smths. notice after 9 mths. ffl 2 yrs. a,o00 mta. _ ™ nnrt 
yrs. fixed. OMln. £2,000 « mihs. tipticA -.** 


Variable 
Share Sub*pn Term 

Accnts. Shares Shanes. 

7.00% . 825% *3.00%' 

7.00% 825% Tt7.75% 

7.00% 825% 117.75% 

.7.00% 825% — 

7.00%. 5825% — - 

7.00% 8.00% — 

7.00% 825% t725% 

7.50% 820% — 

7210% 9.00% 7725% 

*7.75% 


Copeoa Consd. «Sp) 170 (3/1 1> 
London Tin CZOp) 153® 

Malayan Tin DradelnH <23p) 1*1 


8.75% — 

. 825% — - 

7.50% fS.00% 

8.75% 557.75% 
.825% 57.75% 


(4 °"- ^s® T ^Bo' R r, ^ 

Ln. 74 


HfflHb^OvSlSSs Pan Ll'U^AOV* 1® NOVEMBER z 

K ^i K *°° n9 r * M,1J Bmunrartwr, I DraWH« 31» 

KuHm . (Malaysia) Bgrhad 2S 7 Booca I mrlllg Copper S3 


•nt Tst. C25 p» «S. 


TtitoinH <25p) 181 <*.'111 KuH«» .(Malaysia) Bgrhad 28 7 15“®' 1 , «'iS p ' > ? r 

OI7 (Mil ^ London Asiatic Ruby. Produe 81 Oo) 40 °L 5 C 

... _ - 5 (Keg.) (ZSP* 181® 2® 39b 13(11) BP. Canada 7 65 7S 

75® 83® 6 BO 4 1 79 83 « 31 7. London Sumatra. Plairtns. (10m 2S* East African Brower 

*r.) t25p) 183 ■ C6TI13. , Accwnirtatlpg Maladla lovnzts. (lOpi 19®'(6/I1i E ud garoer 09 13Jg_ 

£ 5 St t I Mjlvkofl Rubber an rlOul poo t6/11i 


Southern Malayan Tin cZ5o) . 143b 2k 1 RemWa Rubber i5pl G® 


Ero||v Consort l"»- -Tat 74. Dfd. CSOpl suneel B**l (SOp) 44 (SH) 1 

. 6 * (ft-’ll) . _ Tanfoog Tin nso) 47 fft'lll 

Estate Dirties Imr. Tst. 2 30 ' Ikards SuWnw copper <Reg.f 290 (SH-U 

Ewra House ln». Tst asm 242 1 40: Troooh aso) S3 

8-72 nt Pf . 71 (41 1). 8.4pfDb. B4b 8 

(41111. o.SpcDb 4ft4k® 5 b® Rbod. « E. AxfncaB (14) 

T. C, Suro trust (2 Sol 45 (411) Botswana RST (ftfl 55 

FlS hw" -SS* Sd’zsPsbS fflob * ■ nd Gold ( 12 kM 40 ( 8 / 11 ) 

F -!crilV G “" ’ "*■ V ,0 ■ 25, Sa * MTD (Mangulat i25P» 75 ft <5/11) 

FSiton cniontol liw. Tst. C23rt 131 30. M J2*S?,5n d R *= oarc “ Cpn - 181 


Singanaro Para Rubber Ests. (5pi 17 <4(111 


East African B re wery 35® 

EndNvoor Oil 13> 13 
Hewlett Packard £77 u: 

ICI (Australia NZi 1S5 
indo China Steam 18* 

Johnson and Johnson EftObt 
South Africa Bboc 1997 148k® ' 

'out hern Pacific Pets 14 

Trl Continental El 5k 

(57 p ermtu/on Ot the Stock EaAntr 


Bartdng (01-592 4500) ...... v. 12 

Burpfey (0282 25011) 121 

Greenwich (01-854 88S8). 12* 

-Haringey (01-S89 2181) 12 f 

Haringey (01-889 ?131> 13 

KingKwood (0272 673061) 11* 

Liverpool (051 227 3911) 12 

Liverpool (051 227 3911) 12} 

Oldham (061 624 0505) 12} 

Oxford (0865 4 9811) 22} 

Peterborough 10738-63141) 12} 

Peterborough (0733 63141) — 12 } 

Redbridge (01478 3020) 12| 

Rochdale (0706 47474) 12 } 

SandweD (021 569 2226) 12} 

Southend (0702 49451) 12 } 

Thurrock (0375 5122) 11} 

Wandsworth (01-874 6464) 12} 

Wandsworth (01-874 6464> 12} 

Wipkln (0952 3571) 12} 


payable 

sum 

bond 


£ 

Year 

i-year 

1,000 

2-5 

}-year 

1,000 

3-5 

4-year 

500 

.8-5- 

- i-year 

2,000 

■ 4-5 


11*. 

Maturity 

200 

1 

12 

i-year 

500 

3-4 

12} 

}-y©ar 

500 

5-7 

12} 

}-year 

500 

3-5 

12} 

}-year 

5.000 

3-5 

12} 

Yearly 

1,000 

2 

HI 

. Yearly 

1,000 

3-5 

i-year 

1,000 

3-5 

12} 

byear 

1.000 

3-7 

12} . 

}-year 

1,000 

2-5 

12} 

i-year 

250 

2-4 

Hi 

i-year 

300 

1-2 

12} 

i-year 

5.000 

5-7 

12| 

i-year 

1.000 

5-7 

12} 

i-year 

2.000 

2-5 


UJEL CONVERTIBLE STOCKS 


7/11/75 


Statistics provided by 

data STREAM international 


SkH. 36 k (3>ni 
Fondlnvett CSD.ShS. CZ5p> 61 
General Consd. Inv. Tst. QSv) 57 b 7 
(3/1 1 ) 


Phoenix Priuce Gold MOoi 9 
Rhodestaii Cpn, nifo) 15 (3/111 
Roan Consd. Mines 8 (K4i 1 95t®_ 


Gmral Funds Investment Trust I2S»> T 5 , ?*fl ne i w° P 1 wf2 L > 5 l! 

106*. Cnv/OrtL (10P1 78 (S/111 Klff 6 4* 2* 6. Pt. IftpcCehl.) 65 

General Investora Trostees (Ujrt 80 »o wankie Colliery (SOp) 36 (Bill) 


Name and description 


*7.65% 

S7.75% 


— *8.05% 

8.50% 37-75% 
9^0% 7J0% 

8JJ5% « — 

8.25% — 

S25% ffr.75% 
825% tT7.75% 
8^0% *730% 

7.75% C>7.73% 

825% <5-7.75% 
7.50% «58J5% ’ 
7.75% • 8-00%'- 
8.00% JT.75% 

— *905% 

825% — 

720% 5H720% 
8.50% t7£5% 

825% 7.75%- 

825% f725% 

10.00% H1!7.75% 
825% S7.75% : 


General I n v es tors Trustees 030) 80 »n 
(5/1 it” U 3 bP«Dft- 1B5S.B5 44 

Geoeral Scottish Trust (25p) 63b*. Soc 
La. 1895^2000 75® (Bill) . . 
Glasgow stoefcho/tfen' Trust (25pi 120 
dendevon Investment Trust (2So) 67b 
; (8111). Warrants to nbsrribe *or Ord. 
IB. K Ord. (25B) Sit® 2* 




Con-' 



ffj»a» Current 

- 

version 

Flat 

Bed. 

(fin.) -price 

Terms* 

dates 

yield 

yield 


Fremnaaf 


Income 


fcheap(+) 

fDearf— 


Zambia- Copeer brats. (3500.24) 3C* .. ■ .. __ - 

South Aim™ HI) Alcim Alurntmum »pc Cv. S8-M 

■Anglo American Co*. S. Africa fRO.IOi 

”o« 5® 29 8t- fioewa. « 2 fl 0 i 84b Associated Paper Sjpc Cr. 85^0 

Anglo American Goto Invest <R1 1 32 — - — 

“nglo-Trimvaal Conad.j (R0.5O1 12b (3111' , , , . - . 


153 ’ . 162 


Tn» ( 3 ? B | MM ■ \"glo-Trsiwvaal Conrt, nto.501 12b (3111' . . T , , . .... 

w "■ BWwiHoate Platinum oto.10) 96 anil ■ Bank of Ireland lOpc Cv. 91-96 

695 — 

Grange Trost (25n) 55*4/11) i.ilielstonuln Gold (Rl) 16b* is V5*i epn ni.. on UA 

Northern Investment Tnrst (25 u) convi. MnrcniMn (R0-10) 720 35 8 (Bill) SB-w 

SpeP132 Coronal I cm -Svndlcat* ran .25. 19S IB/111 

Grosham House Esmiv I25 p)-33* DaCkrajI -OcHd out .20) 248® f 6 « 1 fi - 1 

q^Mram Investment Trust (ZSp)' 2B® 6 Doarirtonte/n Go/d (R1» 857® 451 finwlinh RrUpertv 6 }dC CV. 98-03 

7 b . ... nttrimnReedeeoart Deea (Rli p400 (G/11) 6 ^ w 1 

Group investors aso) Mb (6/11). Options East DrkfBnMn Gold (Rli 945* 35® £10 : 

aSuilla'n f ° 1 j ^rvesTmrol Twn ( 2 Bo) 59b Cast RlNl'toud^ ( 10 pi 19 En glish' Property 12pfi CV. 00-05 


1025 144.00 35.7 77-90 


,.(8/111. AbBcPI. 32 fSIll 


East Rand Prop, (Rli p860 (4(11) 


HamNi« Investment Trust A (25p) B-7. gipndsrand Gold iRO-20) SU54^8t P3B0. : : — ■ 1 ’ 

rfin I a tern it I anal Investmrmt Grand MetTOpOUtfin 10pC Cv.- 91-96 12520 89.00 1202 78-78. 1L* 


riammerfest Ipteroatlonal Irrvei 
- Trust (25p) 2t 'b! . . 

Hnieros Invest. Trust flOo) 33 (Bril' 
HUl iPhliip) levestment Trust i25pi 


‘-urn Gold (Rl) 245t 37 2 ffiffl) 

1 Free State Derot. Invest Cpn. (ROJO) IBS 
Free State Geduld (R0-50) 22b (Gill) 


Hanson Trost 6}pc Cv. 88-93 
1 J Hewden -Stuart 7pc Cv. 1995 

Industrial Cmrtl Trust (Z5pl 41® k 1. Gr ootrie l Proa. I R0J0 1 150 4« — 

5 kB*Ob. 1982,87 49 (5111'. 4bPcDp. H* nnwv fh03 01 B20® _ _ ^ • 

. 4994-99 84 U (41111 Ha rt cbe ggf enwe rRl) 19t fSTin Lyons, J. 7}pc Cv. 1981 

Jflfentat/pna/ Hotdlnm Cortwi. nUSI i p983 Johannesburg Consd. (RZ1 22 k 

International invest. Trust (25 pi 5fk Kinross mt) SUS6.08 440u (Bril) 

EKk. ^ 2? - We WJS% VtSSm Siough Estates lOpc Cv. 87-90 

“ Investlm In Success ” Equities (ZSp) 92 (.Ibanon (Rl) 755 - 

flow 14111) _ Loralrre (Rif 200 OF111 _ . 

imresttnent Trust Cora- BSP) 187*. 4b»e Maricvale Consd. WO. 50) 218 TOTOT, Kemsfey 8 pC Cv. 1981 

i™25« W 7?£e of Guernsey C50» iza ™ 

imng Capital ww 63b® s }*» ^ Wilktason Match lOpc Cv. 83-98 

Jardinq Jipao -investment Trust IZSp) 11B President Strrn (TfQJOi 12b b {SID r 

JaM«Mt (Leopold) investment Trim BSpj "■« Mi— t my 175 431)1 

40* (CJ-n^-IZb^Pf. (SOM -S4. C4/VI) Rend, setocilon. <R030) 790* „ . . . , , _ 


0.72 140.00 


520 132.00 
723 ' 82.00 


5 to 24 50.7.50.4 -0.5 -102 

• 12 to 22 43.9 60.9 132 + 12 

2 to 41 43,3 25.4 22 - 3.7 

-IS to . Q ■ SL5 ■ 392 -14.6 - 7.7 

19 to 46 .332 . 58.0 332 - 7.6 

6 to 16. 112 17 j. 7.0 + 12 


5 to 23 3L6 ' 34.4 


- 5 to 30 552 462 -6.7 —131 

- 107 to 153 12;4 272 472 -882 

29 to' 48 252 58.0 332 ■ - 22 


28 to 47 '16.0 214 
46 to 74 24J 48j 


S.6 . =21.4 


•ib- '-Sprpr "SSib/id 4 pcLih 1873? 2*0 convertible. I nc o me la gammed rintil conversion and -favaenz ntnad at 15 per cmL per ammo. Clhll l> Income of tie. convertible lass iwemsm of the nndPtlylna rqntty ■ 

gar bit,- (b/id . , So^vaai Htan. (RO.SOl no, (*m) expressed as per cent of the value of the tmderlrin* eqntty. -O’ Tbs difference between the pr emium and Income- difference expressed as per rant of iha value of 

LaaeasMra London (nroStmen Truer «s» stiwntefe (*W-5C> 249 O'Ul ondeitrinS eotntY, + fs an tndicatlcn Of relative cheapness. — Is an Indication of rotative dearness. 

19. ■ __ Transvaal Con*. Land Exptontioo CRD • 

k*w Debemoro Oacoontioo C2Bp) 7S * Ilk C4f1D - - - ■ I— — hi 


rw 
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STOCK EXCHANGE REPORT 





Markets good again, but emphasis on second-liners 

Index up 3.3 at 369.3, for a week’s rise of 18.1 


Account Dealing Dates 
Option 

* First Declare- Last Account 
Dealings tions Dealings Day 
OcL 20 Oct. 30 Oct. 31 Nor. II 
Nov. 3 Nor. 13 Nor. 14 Nor. 23 
Not. 17 Nov. 27 Nov. 28 Dec. 9 


* " New time ” dealings may take place 
From 9 JO ajn. tore business days earlier. 


Equity markets made another 
broad advance as one of the 
busiest weeks for some time drew 
to a close yesterday: the average 
daily markings of 7.707 were the 
highest since the week endin',' 
May 23 last. In contrast ro the 
earlier part of the week, the em- 
phasis yesterday was on sceond- 
!mo equities where demand often 
round the market short of stock 
and resulted in some good sains. 


where popularity for lo'w-coupon 
issues revived bringing 'fresh 
gains extending to i- Electric 3* 
per cent.. 1978-79, rose that much 
to so;. Medium* and longs closed 
unaltered, but sbared In the buy- 
in?? after hours’ when higb-coupon 
Joogs were trading i above closing 
levels. 

Earl; firmness was not main- 
tained and the investment 
currency premium drifted hack 
from 1061 per cent to close a net 
J J lower at l«i per cent Yester- 
day's SE conversion factor was 
0.6999 10.6143). 


Guinness Peat firm 


Trading in the leaders became 
more two-way. but buyers were 
stilt in rhe ’ majority. Znlcrett 
waned in the afternoon session 
.md a slightly easier trend de- 
veloped. Up 4.9 at its best of the 
day at 1 p.m„ the FT 30 -share in- 
dex closed 3.3 higher on balance 
at a fre.-h peak for the year 3H9.2. 
making a rise of 1S.1 on the week. 
News oP the Government's loan 
application to the International 
Monetary Fund, which came well 
“after-hours." had little impact 
on equities, but Gilt-edged tended 
firmer after trading quietly steady 
throughout the day. 

The general improvement in 
equities' was shown in the 7-2 
majority of rises over falls in FT- 
quoted Industrials, while the 
broadly-based FT-Aeiuarics All- 
Share index rose 0.6 per cent, to a 
peak for the year of 137.41 and a 
rise on the week of 4.79 per cent. 


Funds revive late 


Factors usually appertaining to 
British Funds made little impres- 
sion on sentiment, until late news 
of the If.K. application to the IMF 
for a susbtantial loan. A fair 
amount of interest then developed, 
particularly at the short end 


Home Banks closed with 
scattered minor improvements 
after a small trade. National 
Westminster fared .be« with a 
rise of 5 to 255p. Still drawing 
strength from the good results 
National Bank of Australasia 
gained G more to 293p. after 293p. 
in overseas issues. In irregular 
Discounts, King and Sbaxson 
hardened 3 to 55p in front of 
Mondays interim figures, while 
Udiod lost 7 to 318p. Guinness 
Peat attracted a good investment 
demand in Merchant banks, rising 
5 to 275p. after 17flp. Despite the 
passing of the interim dividend 
and first-half loss, British Debt 
Services closed unaltered at 21Jp 
in Hire Purchases. 

Buyers came for Halford 
Sbead, which rose 15 to a 2975 
high of 225p in Insurances. 
Britannic put on 3 to 154p and 
London anti Manchester gained 6 
to 132p. 

Breweries attracted fresh early 
demand, but tended to soften to- 
wards the close. Arthur Guinness 
hardened 2 to a 1973 high of 137p. 
Bass Charriogtoo ended a penny 
off at lD4p, after 107p, while Whit- 
bread “A” were 1 J lower at 6Sp; 
Che latter being- adversely affected 
by a broker's circular. Elsewhere. 
Distillers lost an early rise of 2 to 
finish unaltered at 126p. Teacher 
(Distillers). 214p, were marked up 
4 late despite the first-half profits 
contraction. 



1873 


1874 


1875 - 


C. H. Pearce, in Buildings, 
responded to the record profits 
with a jump of 5 to Gap. Burns 
Anderson, still reflecting; trading 
news, picked up 2 more at 21p, 
while Press comment - directed 
attention to G. Dew, 4 up at 91p, 
and 4. W. Henderson, 5 higher at 
140p. Armitage Shanks were 
raised 4 to 59p, Vectls Stone 5 to 
20p, and Watts Blake and Beanie 
6 to lOOp. 

After narrow fluctuations. IQ 
closed a penny easier at 301p. 
F iso ns were lowered 7 to STSp, 
but Enalon Plastics, 4Sp, and 
Hickson and Welch, 275p, put on 


10 apiece. 


Television Contractors put on 


another cheerful showing. West- 
ward closing a penny better at 
13p In front of Monday's results. 


F. W. Woolworth up 


F. W. Wool worth featured 
Stores, rising 24 to 68p in active 
trading following a Press mention. 
Burton issues made fresh head- 


way. the Ordinary and “A” both 
closing 2 better at 67p and 49p 
respectively. Marks and Spencer 
ended 3 up at 105p, after I06p. 
while Debenharas finished another 
2 firmer at Sop. Mothercare were 
finally unchanged at I72p, after 
170p, following news of a further 
reduction in the chairman's share- 
holding. Small buying pushed 
Thomas Marshal] up 5 to 48 p. 

Electrical leaders finished 
moderately higher following a 
quite active two-way trade. GEC. 
142p. and Thorn Electrical 220p. 
scored fresh improvements of 4, 
while Philips' Lamp, with third- 
quarter figures expected next 
Thursday, appreciated 15 to 7S5p. 
There was a fair sprinkling of 
gains elsewhere, although Jaynes 
Scott provided a dull spot at tSp, 
down 2. Henry Wigfall moved 
forward ID to 150p. Electronic 
Rentals finned 2 to 9Jp with the 
help of Press comment 

Apart from Hawker, which rose 
7 to 327p, Engineerings were 


notable for second-line features. 
Blackwood Hodge rose 7 further 
to I31p. Desoutter Bros, were 
similarly higher at UOp and Hop- 
kinsous gained 6 more to 60p, 
the last-named still on rumours 
of a cash injection from Babcock 
and Wilcox Improvements of 0 
were common to Porter Chad- 
burn, 51 p. Pegler-Hattersley, 144p, 
and Automatic OH. 55p, while 
Ad west picked up a like amount 
at 120p following news of the 
good start to the year. Lake and 
Elliot were active and 7 dearer 
at 6Sp. Elsewhere, increased 
orofits took Wolseley-Hagbes up 
41 to 107' p, but bearish reviews 
of Morto'nalr's annual results 
brought a reaction of 9 to 136p, 
a Tier 132p. In Machine Tools, 
Wadkin advanced 6 to 64p and 
Joaes and Shipman 4 to 34 p. 

Foods closed the week on a firm 
note following another reasonable 
trade. Tate and Lyle, still reflect- 
ing the strength of the sugar com- 
modity price, hardened a penny 
more to 251p for a rise on the 
u-eek oT 19. A. G. Barr firmed 2 
to 98p on the interim dividend 
payment. Joseph Stocks, TSp, and 
Eatlejs or Yorkshire, 42p, put on 
5 apiece. 

J. Lyons “A” continued firmly, 
rising S to 146p. CCH Investments 
moved up 3 to 23p- 


Beaverbrook “A” to ease 1 to 
44}p after Thursday’s rise on 
extremely good second-half 
figures. Investment recommenda- 
tions took McCorquodale up 8 to 
22op and Watmoughs 7 higher to 
35p in Faper/P rtn tings, whore 
Chapman (Balham) were raised 
10 to llOp. More Offer-rail 
recovered 4 to 32p. 

Property leaders lost a little 
more ground at the start in the 
wake of fresh adverse Press com- 


ment, but subsequently picked up. 
ME PC. fiop, after extremes of 5Sp 


and 61 p, and Land Securities, 
171p, after IGSp, managed to dose 
2 firmer apiece, but Amalgamated 
Investment and Property closed a 
penny cheaper at 19p, Quiet 
secondary issues continued to 
show a firm bias, but British 
Anzani made a weak showing to 
close 24 down at Up, after 10 p, in 
reflection of the dividend omission 
and net loss. 


Shell active 


FINANCIAL TIMES STOCK INDICES 

: rs^rf ^rTx^'f’V' i * v f ! ; A ^ 

- < 7 ; fi ; * J 4 1 J 1 n 1 «W> 

j 58 35 ^3.24; S8.05 ( S3.2Q^ 66.47: 9&06-~SLu 

Garannmto ; MiW ‘ &8.77 1 S8.97j W.95 68.72.. SB.flq 

ftxci Iniere-t j * S66Xf J 6 Q.S , 1 350.9,: 550.6; Mljf J BI . 4 

Induct riot utdlnaiy.—j ' . : 266 7 2M . a , 8 63.8 Z67.oi 4U.6 

a. 76 j *. 73 ; 8 . 02 , a.* 
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These indices are the joist compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Flares in [^trenches*? number 
‘7f rt-x-Ls per aectioo. 



Friday. Nov. 7, 

1975 


Tbrr*. 

-Nor. 

e 
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Tue-i. 

Nor. 

4 

Mon. | Year 
-Nor. «j;n 
3 '.iipprnxi 

Hiflhs and Low Index 

luriex 
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i 
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EpC. 

B"rn"ncB 
tteld% 
/IUli/ 
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RU*h j Lot 

High | lam 


1 CAPIT.VL GOODS (17S) 

9 , Building Materials (30) 

Contracting. Construction (23)[asa.76 1 
Electricals (17) 


. + 0.8 

16.68 

6.00 

8.87 

!+1.0 

13.52 ; 

6.22 

11.39 

[ + 0.7 

14.82 ' 

3.71 

10.15 

+ 1.0 

16.78 

4.77 

.. 

8-73 


a.97 


1X^9 


10.13 


8.73 


Engineering (General) (63) ...JJ18.52 *0.8 
Machine and Other Tools (9)] 43.39 -a.7 


1X7.31 +0.6 


113.33 +-O.B 


I 


.Miscellaneous (24) 
g CONSUMER GOODS 
(DURABLE) (36) 

io ' Electronics, Radio TV etc. (Ia)'x30.83 +o.t 
u Household Goods (14) 

12 Motors and Distributors (27) 

CONSUMER GOODS 

13 (NON-DURABLE) (168) 

14 Breweries (15) 

Wines and Spirits l7> 


.,.'163.79 -0.4 
t i 
63.39 +0.6 


156.48:133.61 131.59.129.10 


130.79 18B.43 126.78 184.56 


250.94 846.41 843.08 239^4 


240.99 235.52 330-76 884.38 


15 

16 

17 

18 

19 

20 
21 
22 
25 
24 


150.61 +0.8 


171.98! +0.9 


156.73 | + 0-2 


Entertainment, Catering (16) iao.i9 +oj 

I I 


...j 163.47 +1.2 


35 

26 

37 

20 


Food Manufacturing (22) 

Food Retailing (10) jiaa.oo +oj 

Newspapers. Publishing 1 15) 155.69 -o.» 
Packaging and Paper (13) 

Stores (32 j 

Textiles (23) 

Tobacco (3) 

1 Toys and Games t G > ... 

OTHER GROUPS (93) 

Chemicals (24) 

Oflicc Equipment (10) 

Shipping (12) 

Miscellaneous (47) 


20.46 

7.44 

7.45 

7.45 

158.51 

155.21 

154.77 

151.96 

18.44. 

7.06 

8.11 

: .a-n 

117.56 

114-51 

122.81 

111.30 

1B.20 

9.27 

9.92 

9.92 

44.09 

43.98 

44.01 

44.12 

18.23 ' 

6.75 

8.18 

8.18 

116.51 

114.25 

111.51 

110.40 

15.54 . 

5.45 

9.47 

9.46 

112.66 

120.08 

207.96 

105.88 

14.52 

4.11 

10.30 

10.29 

129.05 

136.01 

124.82 

122.21 

15.13 

6.4Q 

9.69 

8.66 

164.48 

162.43 

155.85 

154.51 

17.50 

7.34 

8.24 

8.24 

63.07 

61.39 

59.77 

58.68 

13.45 

5.71 

10.18 

10.71 

149.67 

147.31 

144.99 

142.44 

11.89- 

5.97 

12.75 

12.73 

170.40 

168.73 

167.24 

165.34 

12.19 

6.44 

12.45 

12.45 

156.41 

152.99 

151.89 

144.45 

11.58 

6.66 

13.52 

12.86 

176.61 

174.60 

172.40 

168.38 

12.97 

4.93 

10.63 

1Q.58 

161.59 

158.81 

156-37 

154.34 


67-25 
60.42 
94.34 
124.16 
66.08 
60.30 
86.12 
■ 64.87 


137.69 
17/11. 
132.14 
i (7‘li) . 

252.75 
Brtli , 

■243.33 

' * 7 / III | 

169.79 

•L-Z/41 

118.53. 

• \7T1» 
48.98 
•UO'fej 

181.76 

• v6.6i i 


51.70| 206.37 
1 6/1) I i*i5/72i 
45.11; 233.84 
|W1» J /2/fv72) 
74.74- 389.33 
i S/1) |OB;tv72) 
9B.49 360.04 
.2)1. • i4/5 f2i 
64.39 802.57 
(2.1) , <8(6/73) 
45.43. 168.59 
|6,1i : <4(!j/73) 
20.11, 136.70 
18(1 1 ! <4/1/66-, 
49.65 177.41 
.6/1) -i27.-4.42/ 


S0.71 
,(13/12,74 
44.27 
(31/12,74 
71.48 
1 12,' 12.44 
| 84.71 
■.25-6/66, 
64.39 
: OD.-1&. 

45.43 
; .+ 1-76. 

■ 19-96 
(li '12,74, 
, 49.65 
IP Life, 


i 9.99 

i 


4.26 14.63 14.53 


13.77 6.49 11.09 , 11.09 


99.61 +1.3 
129-87 +0.7 
159.34 +0.6 
205.76 -0.3 
63.58 +1.1 


- 33.34 1.41 6.66 = 6.67 


! 11.44; 

i 

! 21.00 

) 

16.47 
! 21.80 


5.19 13.38 i 13.38 


6 72 ! 5.72 5.57 


6 55 '■ 9.2« , 9.24 


6.55 6.37 : 6.37 


154.60 151.57 148.23 146.13 

I 

136.46 148.93 143.49 
98.34 j 95.91 . 94.77 
12B.92jl27.43 124.S3 
138.38 154.80 133-58 
{206.37 ^204.59 202.23 
61.7B I 62.02 62.43 


49.44 113.33 
• 111. 
53.29 130.23 
• -7, -III • 
77.46 164.48; 
, .6 11.! 
29.11. 63.39 
I t *•'.«' | 


38.39 227.78 


)6,l, Cl,«,7Cj 


44.28. 257.4 
(6/1* 19 r/Ki 

64.53 263.22 
iP/li - (4/6*727 
19.91 170.59 
(S/ll i /la, US3: 


I 38.39 
, <6/1.15/ 

. 42.85 

112*12.741 
s 63.92 
117/12.74 
• 19.91 
(6/1/75/ 


72.67 

82.19 

98.30 

68.51 

65.18 

63.80 


184.55 

— 

• 35.10 

5.21 

9.38 

9.28 

'184.31 

183.28 

88.98 

- 

■ 14.98 

5.BS 

9.36 

9.56 

j 88.94 

88.36 

585.81 

+ 0.6 

20.01 

6.26 

6.41 

6.17 

383.73 

l 

155.01 

378.90 

155.84 

-0.5 

- 15.83 

fi.58 

9.34 

9.34 

152.82 


180.72 

85.00 

378.35 

149.10 


141.80; 75.55 
93.82 : 57.84 
IZ 2 . 49 ) 65.80 
150.94 j 75.81 
199.73 123.31 
61.75 i 27.70 


150.61! 
, i7.il) 
171.98! 
■ .7, ill j 

177.94, 

, (8/T< I 
180.19 

1 .7/11. ( 
163.47, 
.7/11' I 
155.00 

mu* 

156.46 

ie<u* 

107.12 

i83 ( &, 

132.94. 
,24/10) 

159.34' 
<7,11. ' 
206.37 
. ,e/iii 
62.58 
: I7/1L/ 


61.98 226.06 - 
(6,i>-'. <16.-37211 
75.68 281.87 , 
16 /It <SS.il.72,-, 
80.42! 257.40 
,ftl. •.13,7/72'- 
55.28 329.99 
. 6 / 1 , ••.12-12,71.. 
68.03 211.65 
.2/1/ l 1 1, -0,-72 1 
57.15 235.08 

■2/li !ilb-B/T2i 
55.08 250.29 
<6(1, -IS.L72. i 
43.46: 155.69 
■ P'll ,K(4v72) 
52.63 204.39 
<6/1 • ■ lt\-*r72' 
62.91 253.72 
iP.'l, .17/9,68, ;■ 
109.92 339.16 I 
<H 1) ' iC.2/721 -j 
20-92 136.72 
ipil, 'ils.i/iui ; 


61.41 

13.12.14 
69.47 

13,1 i'74. 
78.88 
L3.'{2,T4i 
54.83 
Wd'TSi 
59.77 

11.12.14 

54.25 ‘ 
11/12:74 
55.08 
,6:1 It, 
43.46 
<6/1.7bj 
52.63 
•S.-1.-76/ 
62.66 
11*1214 
94.34 
13-^1*52) 
20.92 
«7.i;76, 


177.87 | 90.14 
84.48 1 60.83 


188.17 73.14 201.92 , 71.20 
iP.-fi’ ! it, i> -(3l.-!/63i *1/12,74/ 
104.78 45.34 246.06 [ 45.5* 

<17.4/ <2il» 1 1/9/12) ‘ <2/1,15,1 

374.06 : 248.09 401.84 194.38’ 5 17.QO l 90.80 
:10.3, «6,1, .5712,12) .29/S-52' 
147.74 1 80.72 155.84 60.39 258.83 I 60.39 
*7/3 1> , iS'h 1 (2,5/7 2/ .’ (5/1.15/ 


29 INDUSTRIAL GROUP (496) |147.83|*0.6 


14.88 5.78 : 9.76 


9.72 146^7^ 144.54 ,142.26 ,139.95 j 72.97 147.83 5B. 19 220.17 1 6B.01 

1 I • I • .7/11/ 1 iblli 1 1 1/5.-T2. !. 15/12/74) 


30 

OILS (4) 

ITTI-Tl 

029 

15.05 

4.81 

7.42 

G.64 

1331.02 

535.83 

329.69 

323.37 

L46.78 .335.33' 105.851 431.66 

87.23 


mm 

atm 










iS, 111 

(Sill !<38ij/>31< 


31 

500 SHARE INDEX 

163.34 

+0.7 

14.90 

5.63 

9.30 

9.06 

162.27 

160.38 

157.79.155.14, 

79.24 

163.34 

63.49: ZZ7.9o 

66.49 














.7(11. 

,6/l> |.-l6)8/72i 

(13/12/74) 

32 

FINANCIAL GROUP (100) 

138.79 

+ 04 

- 

5.14 

— 

— 

138.26 

136.97 

134.87 

132.55 

66.86 


56.50 241.41 

KllilS 

33 

Banks (6! 

169.50 

* 0.8 

17.36 

a.73 

8.83 

B.B3 

168.22 

168.44 

165.66 i 161.98 ' 

74.18 

|20;0i 

177.11 


34 

Discount Houses (9j 

1G9.43 

-0.3 


7 73 





159.74 

157 .82 

158.25 

155.42 ; 

95.97 

■ SpS) 

169.27 

i7i3i 

134.39 

(2<li -01/7/72) ;(12, 12/74i 
-84.12.293.15] ai.40 

35 

Hire Purchase (5) 

98.78 

+ 0.9 


6.41 




97.94 

9G.69 

95.50 

95.60 | 

74.37 

|fi/lr , (2/7.72) 

42.81] 433.72 

(10/12/74) 

38.83 

36 

Insurance (Life) (9) 

125.06 

+ 0.8 


5.47 

— 



124.05 

122. Dj 

119.60 

117. 09' 

57.10 

• 10/3/ 
187.97 

(6/1) ; 14/6/72/ 

44.88 194.48 

(11/12/74' 

44.88 

37 

Insurance (Composite) (7) ... 

1 14.07 

+ 0.3 


6.00 




113.86 

111.99 

110-74 1 108.62 i 

80.63 

f23/4i 

123.90 

(2/1) i(15/3/7Z) ] (2/1/75) 

44.47 156-76 43.96 

38 

Insurance (Brokers) (9) 

328.60 

+ 0.8 

8.24 

3.85 

16.42 

16.42 

226.7 J 

■ 

223.38 222-82 

223.45 ! 

86.63 



39 

Merchant Banks (19) 

86.39 

*O.J 

— 

5.86 

— 



86.33 

85.00 

83.41 

88.60 | 

45.91 

128)10) 

04.97 

<7/1} tl2/I2/i3) <16-12/741 
31.21' 278.57 31.21 

40 

Property (32) 

168.05 

-tJJI 

5-62 

373 

46.58 

43.34 

158.52 '158-04 

154.82. 

152.98 | 

99.09 

(7/5) 

241-22 

i7/1i 1 (1/5/72) 

88.191 357.40 

(7/1/7S) 

66.01 

41 

Miscellaneous (4) 

78.12 

_ 

12.56 

A. 15 

m 

12.57 

78.12 

74.52 

7S.20 

73.041 

43.00 

122(4/ 

76.12 

(7/1) 'ffli ll/73i 
54.78 303.13 

(20 14/661 
33.29 
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Investment Trusts (50 1 



2. 02 

4.24 





162.75 : 163-38 : 

86-85 

178.63 

73jM 245.79 

71.63 




■■ 
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'IS. 12/74) 

43 

ALL-SHARE INDEX U530) 

157.41 

* 0.6 

— 

5.45 

— j 

- 

156.41 

154.64 152.21 1149.83 1 

76.54 

157.41 

62.16 228.18 

61.92 
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COM3IODITV GROUPS 
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44 Rubbers 1 9 » 

45 Teas 4 10i 

*6 Coppers (31 

47 . MinidS Finance (111 ■■ 

48 Tins (S) 

40 ; Overseas Traders f 13* 


585.37 

-a.B 

14.75 

8 70 

9 82 

9 74 

582.56 

119.60 

-2 8 

34.27 

8. 75 

4.20 

4.06 

116.59 

282.05 

*■0.9 

69.65 

17.57 

144 

1.44 

279.40 

1 12.88 

-0.1 

, 10.6 2 

4.81 

20.65 

10.69 

115.10 

95.45 

.1.8 

\ 11.83 

9.58 

11.05 

9.89 

91.83 

21B.88 

—0.2 

15.94 

i 

4. St 

8.02 

8.01 

219.13 
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9.36 382. 
5.39 .116, 
5.64 !376, 
2.11 106. 
3.79; 89 
f.Bl !zi3 


.24-382.24 
,23 117.04 
.64 ;275.5Z 
.84 106.17 


.961 88.11 


.04 :ZD9.Z6 


fixed interest 
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6 

I 4 3 - 51 
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W*d. 

0*.t. 

29 


-307.91 352.54.281.66 356.37 : 84.68 
1 liz-.-a- . ,2/i, <^3,8 /h5i 

; 75.06 J19.60 1 76.76- 121.47 , 59.72 
<7:11. • <10:i> 1 1.3/12, -i 17:10; ,4 
361.96 1467. 74.2 56.4 Z 367.78 I 94.08 

i »27.-5) ■ <£*/3. .<11/7,72- .29(4,62/ 

! 92.42Tjl4i.34 80.50 175.90 1 66.31 
I • > <30/5. i itE/1) r iS£|4(6ai 1(30,9/74/ 

58.9l( 125.43 | 54.83 
i& 1/ '/ 12/1/73. ',£7.6(71 1 
97.371 Z5Z.Z5 , 97.37 
(fi/1) lf20.-?/75 / '_j6/l/7fii 


61.21 ! 1 14.49 

(3/S< 

— 202^3 


Te«r 


1976 


CompltatlMi 


FH^h ‘ Lw [ High 




1 

Consols 2' : % yield 

— 

14.90 

14.B1 ' 

| 14.89 ! 

i I*.77 1 

: f 

14.77 

14.66 

[ 14.96 

S 

20 -yr. Govt. Stocks (6) 

46.54 . 

13.93 

46.59 ! 

f l 

46.40 

i 1 

46.67 

46.81 

46.39 

| 46.43 

S 

120-JT. Red. Dob. ifc Loans (15i 

45.73 : 

: 16.08 

45.87 

45.66 

*6.86 j 

45.79 

45.77 

i 45.73 

4 

Investment Trosb- Profs. (15! 

47 28 

14 63 

47.28 

47 15 

47 00 | 

46.96 

47.31 

47.13 

a. 

CoinJ. and fa.ll. Fret's. (-0/ ... 

63.88 : 

I4.7P 

65.65 | 

65.81 

64.68 j 

64.74 

65.66 

. 65.86 


14.87 I 16.37 
46.66 j 42.71 
46.72 36.93 

46.72 j 56-67 
65.32 ! 52.26 




55.09 

<20.3, ; 
5 O.fitt 
l21.i, : 
47.30 
iW7. • 
68 . 02 ' 
re, -3, , 


38-27 115.42 38.27 

-,5/L. (11.9.63, ,3,b7cl 
37^3l! 113.43 . 37.01 

.3/1; i,23. , l l J»6a-, w,ii,!A 


iaii; [,23. , 1 I J>63-| |j;l,7tr, 

35.351 114.41 . 54.46 

•5-1* '(13-U6J-, /4-12;74/ 
48-35 114.95, 47.67 

•A’ I, ' Iff, -18/65, ■ (fc.l/l&i 
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B»e value 
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■ MUceHaneein Financial 

31/12/19 

31.12.13 

15X84 

: Food MaDttfacnriim 

W/12/67 

31/12'Jl 

15344 

■ Food Retail ins 

23.12 /B . 

14,7*70 

m» 

' Insurance Brokers 

2* 112.67 

ll'lTD 

115.73 

( Mlnlnp Fraonce 

24/12 /« 

U'1/T0 

162.74 

> All Other 

10/4/62 

33.-32,18 

128 JO 
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Fresh gains in the miscellaneous 
Industrial leaders were trimmed 
back later. Unilever ended 6 
higher at 41fip. after 4I8p, for a 
rise on the week of 24p ahead of 
nett Wednesday's third-quarter 
figures. Metal Box. with half-time 
results due November 17. closed 

5 firmer at 267p. Elsewhere, 
Bestobell were a buoyant market, 
closing 13 to the good at a peak 
for the year of I74p in response 
to the chairman's bullish profits 
projection. The preliminary state- 
ment left Mitchell Cotts Transport 
fi up at 32p in a thin market, while 
Gieves. still on the higher interim 
profits, added 3 more at SZp. 
Silhouette “A" contrasted with 
a reaction of a to 29p, unsettled 
by the half-time profits setback. 
Adverse Press comment on the 
third-quarter results ' brought 
Koover “A" back 7 to 308p. 
Dawson and Barfos, 51p, gave up 

4 of the previous evening's 
advance of 10 which followed the 
bid from Matthews Holdings; the 
latter shed 2 more to 44p. 

Dowty continued firmly in 
Motors and Distributors, rising 8 
more to lSSfp for a . two-day gain 
of 15. ACE Machinery Improved 

6 to 75p, while ERF, 34p, put on 
5. Lucas Industries were steady 
at 14Sp ahead of Monday’s re- 
sults. Garages scored fresh wide- 
spread gains. T. Cowie rose 3 to 
25p. Arlington 4 to 7Sp, and 
Henlys 7 to TSp. 

A more lively week in News- 
papers, thanks entirely to a 
brokers circular, ended quieter 
but on a firm note. United rose 

5 to 22Sp, but profit-taking caused 


Encouraged by a favourable 
Press reception of the Royal 
Dutch/Shell third-quarter figures 
and Thursday's institutional 
absorption of Burma h's sole of 
some 4.6m. Shell shares, the last 
mentioned traded actively and 
closed a net 7 higher at 3S3p, after 
386p- British Petroleum • were 
relatively quiet and finally 2 
harder at a87p, after 592p, while 
Barm ah picked up I to 36p. Con- 
firmation of earlier reports of a 
dry North Sea well upset Ball and 
Collins which, in a very thin 
market, fell 33 to SOp: the associ- 
ated Premier lost 2 to I0p._ Else- 
where, Anglo-Eeuadorian gained 3 
to 5 Ip following a broker's 
circular. 

Ocean 
attract 


Wilsons continued to 
support in Overseas 
Traders and closed 5 higher at 
lllp for an advance of 21 on the 
week in reflection of the half- 
time profits expansion. S. and W. 
Berlsford followed the previous 
day's rise of 10 on the forecast 
increase in profits with a 
further improvement of 3 to 234p. 
South African Distilleries and 
Wines moved up 15 more to 3S0p, 
hut Harrisons and Crosfield lost 
25 to 900p. 

Trusts and Financials closed 
with widespread gains. Buying in 
front of Monday’s interim results 
left Rothschild 10 to the good at 
308 p, while speculative interest 
helped Lampa Securities advance 
13 to fiflp. 

A dull market of late on selling 
fuel Ted by adverse rumours about 
the company's North Sea. drilling 
rig interests, Reardon Smith 
Ordinary rallied 10 to 365p and 
the •*A n 9 to 10op. Furness Withy 
also picked up with a rise of 6 to 
213p. 

Textiles ended the week on a 
mixed note. Investment demand 
io front of next Thursday's interim 
results took Courtaukts up 2 more 
to a 1&73 high of 150p. while gains 
of 3 were seen in Homfray, 65p, 
and Radley Fashions, 33p. Lister 


32p, lost 3 late following the re- 
sults, and John Crowder shaded 
2 to 30p on the interim dividend 
omission and first-half loss ;> QuicMy 
firm Tobaccos had Bats - belter 
at 330p, after 33IP, and Imps i 

'■"uolsec Improved S to OOP in 
South Africans, where Re* f™. 
form ‘A’ finished 20 to the good 
at 340p. 

Consolidated Tea and La»« 
stood out in Teas, name jo to n 
1975 high of 390p on hopes of 
early news about the reorganisa- 
tion discussions taking_ P^ ce 
between McLeod Russel U better 
at 140p) and James Fhuay u 
dearer at 13Hp). West Nile, -9ap. 
and Teith. 335p. were marked up 
5 and 15 respectively in sympathy. 


42 p following nows of the passing 
of the interim dividend. 

Elsewhere Yukon Consolidated 
lost 5 to 70p, but were sun 11 
up on the week reflecting the bid 
from Rio Algom for Loruex ia 
which Yukon has a 20 per cent, 
stake. 


Golds easier 


The easier trend in trans- 
atlantic share markets coupled 
with a reaction in the buluon 
price caused a downturn in Gold 
shares after the previous days 
firmness. Small Cape selling loft 
shares prices showing scattered 
losses and the Gold Mines index 
fell 2.9 to 271.0. although it was 
still showing a rise of 4 points on 
the week. Bullion was finally down 
$1.50 at S144.75 per ounce, but 
still SI. 75 higher over the longer 
P®rind. , . , 

Financials mirrored the fall _. 
Golds. Notable exceptions were 
Charter Consolidated. 7 up at 
17Gp and Rio Tinto Zinc which 
rose 5 at lS5p reflecting the 
firmer tone in U.K. Industrials. 

Gold Fields, however, were . 
easier at 214p. Rand Selection 
fell 20 to 7S0p on farther con- 
sideration of the full year's profits 
and dividend. Platinums eased. 

In mixed Australians. Paneon 
tluental. which opened at 700p. 
rallied to close 15 higher on 
balance at a new all-time high 
of 725p making a rise of 60 on 
the week. 

In Tins. S angel Besl eased to 


MOfSiEY •% EXCHANGES -3 



Fall in bill rate 


Bank of England Minimum 
Lending Rate 12 per cent, 
(since October 3. 1975) 

The Treasury bill rate Jel] by 
0.1207 per cent, to 112896 per 
cent, at yesterday's tender, and 
Bank of England Minimum Lend- 
ing Rate was unchanged at 
12 per cent. The minimum 
accepted bid was £97.18. com- 
pared with £97.154 previously, and 
bids at that level were met as to 
16 per cent. The £450 m. bills 


offered and allotted attracted bids 
of '£1,013 2m. All bills offered 
were allotted, while next week 
1400m., will replace £350m. 

Day-to-day credit was in slightly 
short supply again in the London 
money market and the authorities 
gave a small amount of assistance 
by buying Treasury bills from the 
Discount houses. Government 
disbursements exceeded revenue 
payments to the Exchequer but 
this was outweighed by, run-down 
bank balances brought forward 


from Thursday, a net take-up of 
Treasury bills, an increase m the 
note circulation, official holdings 
of maturing local authority bills, 
and settlement of gilt-edged sales. 

Discount houses paid 11-111 Per 
cent for secured call loans in the 
early part, and closing balances 
were taken at 10 (-11 per cent 

Short-term fixed period interest 
rates were slightly easier in 
generaL 

Rates In the table below are 
nominal in some cases. 


: sterling ! 

X,.nr. 7- j CertiOme* i InM rto n h 
1975 ! (>t dep-e>lti • 


• jivmigbt 

- days notice.’ 
•1 liny* w I 
i Jay- notice, 
tine motjib ~.J 
Two raonihs..: 
Three months 
Six months...] 
Mine months. 

One year J 

Znu years. 


11-12 


llla-U,fr 

UA-Jl* 

lift 114 
U&B-lUa 

Utt-lMg 


11-1138 

114-1153 

iisb-11#; 


L*xsl 

Authority 

deposit* 


iLioal Aiiib. 
negotiable 
bonds 


Ilia 


114 

114 - 11 * 


— . llig-USe 

llia-ll* t IH 4 -IH 8 


liss-lllit 12 ,v 1238 


124-1258 | 137 B .13 


Fioaoce 

House 

deposit 


tUl-llU: 1138-18I+1 
1134-114, 1130 1SJ0 
113«.114l 114-134 
12 . 114 ' 114-1234 
12-114 114-10 
124-1134' 1134-13 
1234-124' — 


Company ! 
deposits | 


UlsMIUlt 

market 

deposits 


11 -ia 


104-114 


11-114 

in 8 

114 

114 


Treasury 
bills « 


11* 

114 

11* 


Bank (Fine trade 
bills 4 1 , bills ^ 


11 * IB-IHs 
1H4-U* 12 - 11*1 
114 ,iz4-ia 
iirViiu.iaia-iaaB 




t Local authority and finance houses seven days* notice. Others saven days' fixed. * Lone-terra local authority morteajn; 
rate nominally three years 131-13* per cent.; lonr years 131-14 per cent.; five years 141 per cent. 4> Bank bill rates tn 
table are haying rales tor prime paper, buying rates for roar-month bank bills lli-U7]g per cent.; and t oar-month trade Mils 
12> per cenL Approsdmaie celling rales for one-month Treasury hills UIh, por cent: two-month 1I3 ib-UI per «mL, three 
month U3ai per cenL Approximate selling rates for one-moaefa Bank MBs U3u per cwnt.; two-month lU-litss dot ceuL: 
and three-month u*j>U 1 per cenL; for one- month trade bills Uf-lll per cenL; two-month u* per cent; and ihree-omnih 

^ FtoMMt^sc Base Hat* (pobUshed by the Finance Honses Association) JU per cool from November 1. Clearing Ban* 
Deposit Rates fur small sums at seven days’ notice 7 per cenL Clearing Bank Rate tor l e ndi n g U per cent- Treasury Bills: 
Average tender rales of dlscoant 11X898 Der cent. I 


EXCHANGES AND BULLION 


Sterling dosed slightly lower 
against the U.S. dollar, but 
showed little change in terms of 
major currencies in general. The 
pound began at $2.0700-2.0710, and 
improved to $2.071042.0720. before 
easing to $2.0680-2.0690. Sterling 
touched $2.0705-2.0715, following 
the further cut in prime rate by 
First National City Bank, but 
later declined to dose at $2.0645- 
2.0655, a loss of 40 paints on the 
day. The pound's trade-weighted 
average depredation since the 
Washington Currency Agreement, 
as calculated by the Bank of 
England, was unchanged at 
29.3 per cent, after standing at 
29.3 per cenL at noon and 


295 per cent. In early dealings. 

The U.S. dollar showed, little 
change . overall against mast 
currencies, and its trade-weighted 
depreciation, as calculated by 
Morgan Guaranty of New York 
on noon rates, was unchanged 
at 2.78 per cent 

Gold lost $14 to $1444-1451 tn 
fairly quiet trading. The kruger- 
rand finished at $1431-1301 (£713- 
£72 J) in the domestic market, 
against $149*-151* (£721-73*) pre- 
viously.- The coin’s premium over 
Its gold content widened to 3.28 
.per cenL from 2.90 per cent, for 
domestic delivery, and to 3. SI per 
cent from 3.25 per cent in Inter- 
national dealings. 


EXCHANGE CROSS- RATES 


Xni.7 \ FruuWf'irt , "Jew York , Par-ia l Brussels I Loti 'U rn jA'stwtaiti; Zurloh 


Frankrt..; — iLOW-652 DE.6O03 

N.York’.. 36^5-99 ! - 22.83-ES 

Paris...... ) liK^MP ,4^662 J75Z 

Brussels..! i5.0g.lt I i€J5S-7l 8.34-87 
London — -I *‘-29^304 jL'jM5 -5 S i &02+-3 

Azn'erdamt lOS.ete-14^ 2.6233-65171 6026 31 

10063-30 1 2.630-633 / 912Q-28 


6.6145 


t nsa 44 H7A1iS 

1 Z^SW-75 I2.VB5M6SS' S1.K 9S, i 57.M W 
II.S8W10 9JDS66-O610 lbb.953£i 165.475 ^33 


£005-12 14^9-72 
I 10J3O-3O .G - 6.4^.43i 

| 6.7946- Sb bjMto-4616; 

6.79 i 32 | l(»n- 14 


14J5812 

5.43*-44i 

93.076-025 


UJ. g in MoatRsl. P-5. 8=101.58-60 CtMiilM rente. 

Canadian 0 Id Xow Yorfc. S 0=9813840 tJ 2 S. cents. Oj 3. $ (a Milan 674.60 
Sterling In Milan 1396 .EL. 


EURO-CURRENCY INTEREST RATES 


Not 1 . 7 1915 ’ 

| Sterling 'c_3. DolhJ 

1 Cntuidian 
Dollar 

, Dutch J W.Germu 
Gallder . | mark 

StrUs 

franc 

iShrirt term ...' 
I >.la,Vb DULiCB 
Mnntli 

rhnee rn'irtihs. 

iU'JDlh%.... 
i.niey«ir_.. . 

! n-itiB j oia.fl ; 

llia-lUs ! Sfe-Big 
1073.1138 I 6 -6 'a ! 
ilia II-I 4 • fiifl-7 
llas-ie 7l« JS h ! 

1218-1258 1 7fj 81, 

! • 7 -B 

■»VMr 
I A|x-9,i 

1 3^-958 

1 b 13 - 6 !* 
5V&i* 
bU-blj 

61R-330 

blfl-5S« 
1 66 a -STj 

5-&U ’• l-l ta 
*-i>« l na-na 

4ik-4’-4 j a-3*a 

1 2i s -2ij 
' 4 rir4fji 


FOREIGN EXCHANGES 


Sox-. 7 Bani{- 
1976 iHare 


Market Bates 


New York.. 

AloaueaJ ... 
Amat'rdam 
flniiMb.... 
PupBuh'/tenl 74 
Frankfurt., 

lArtv-n 

Aiactrivf rf/ 

Milan — G 
E»slO.— j & 
Paria_ 
Stockholm 


% 


Day's 

Sprea.1 


Clow 


G 'LUB40-U)72Q Ll)G4&-L(i6U 
84 |K.0975-V,KiSUj2JI9Sa-kJ)89e 
44 
its 


Tokyo..—.. 
Vienna 


4 I 


■Zurich j J 


a.42-j.48 | 3.424-6.434 

ia.7J-8U.30 1 7S.80-88.00 
12.9*- 12.42 |la.S34-19JM4 
3JM-3.62 1 S.234-5J04 
54.7P-U.1u • 34.7&34J& 


IZT.8J- 172.40 

I. 492-1.388 

II. 81 - 1 1.06 
a.ut-a.t6 
8.98-9.02 
ttO-827 
37.80-4 UO 

o.4i-».46_ 

(Basic dlsconnL t Rates Given are Tor 
convenihlc franc: dosing financial franc 
S1.W-S2.15. 

OTHER MARKET5 


ur.au- I 2 LI 0 

1. 694- 1.486 
l1.i2i-HJ3i 
80,2-848 
S^8-3.« 
u<8-8» 
87.40-37.60 
3.433-3.443 


1 H. 1 IM 

Arjenum :ell.49 B1 85 -.Aijpniriiu 229-2fili 
+u«iraHa .'14213 l.acfll'Aiintru,,.,! 97-383 

Snsit 1 I?. 79-17.39 bei^ium ..1 813-894 

.-inun>J . ' /.S3-/J4 Brazil ! iu-ia 

■ m lu.... (0.675- (2.41 1'Ufinii, .... Jr. 10. (2 
H-UtfKooii; U.4S 10.42 iDcuniark .: IS^D-.SO 
Iran I42.Z-144.* iKnuiee.,..; 8.BIMJ.I!. 


Kuwait... , U.6S8-4I.BU,- 
Cuxcmb):- 79.85-90 Dd 
Uabtyaia.. 5.2670 1).2Sfi0l 

X ZuUau,li1.u&24. 1.S886 -la(«n 

=»uiiiAri»i 7./B-?.oc I.Veth’rt'd® 
Sln^apOTn.iBJI7B8-9.094S.NorKay 


livnniav .,8^8^.4li 

7318 

Laly J1SI0.J80L 


ti.Aulca... 
LT./S.— 
Canada. ... 
L'Sl — 


U86HJ84S 


610-840 

3.38^.08 

1IJ&..48 

76-86 

162-1X8 


Portugal J 

icipam....™! . . 

[sSw'tz'l'nd j6.ib.biB 
Ud 1 2 -OBj-Oa 

Ynfioel'U.I 40-42 


9 8.38-9B.4i 

f Based on rates quoted hr specialist 
dealers. . Other rales may be quoted else- 
where. A Rato given is the commercial 
rare.- Biuadal rate KH.41-10L6L 
Special financial rate; 146.S1-14&8L An 
rates nominal 


BASE LENDING 
RATES 


AF1 International 11 

Allied Irish Banks Ltd. 11 ^ 
Anglo-Porluguese Bank li\% 

Henry Anshachcr llifi 

Banco de Bilbao - 11 $ 

Banco de Jerez ...... ll|% 

Bank of Cyprns 11 

Bank of N.5.W U M 

Banque du Rhone S A. 1I}<| 

Barclays Bank U ^5 

Barnett. Christie Ltd..., 12 % 
Brcmar Holdings Ltd 12 % 
Brit. Bank of Mid. East 11 % 

Brown Shipley llj~ 

Cavzcr. Bowater Co. Ltd 11} ^ 

Cedar Holdings 11 % 

Charterhouse Japhet ... U}% 

C. E. Coates llifc 

Consolidated Credits... 12 % 

Co-operative Bank *11 % 

Copleys Bank 12 % 

Corinthian Securities... 11 % 
Credit Lyonnais ......... 1J % 

G R. Dawes 12 S 

Duboff Brothers 12 ^ 

Duncan Lawrie 11 % 

English Transcont 12 % 

First London Secs....... 11 % 

Antony Gibhs 11 % 

C.ondo Durrant Trust... 11 % 
Greyhound Guaranty... 11 



Grindlays Bank . 

■ Guinness Mahon 

■ Hambros Bank 

Hawtin & Partners 

■ Hill Samuel 

C. Hoare & Co ,.tll 

Julian S. Hodae 12 % 

Industrial Bank of Scot It % 

Jacobs. Krnll 11}$ 

Kcyser Ullmann llj 4 ?- 

Knowslev & Co. Ltd. ... 

Lloyds Bank 11 

London * European ... ID'S 
London Mercantile ... 11}^ 
Midland Bank 11 r o 

hi Samuel Montagu 11 % 

■ Morgan Grenfell U ”& 

National Westminster 11 % 
Northern C.orom. Trust 11}?» 
Norwich General Trust Il}Ti 

Portman Guaranty 11 $ 

P. S. Refson & Co 11 * 

Rossm faster Accept'cs I1 1 
Roy a' Trust of Canada 12 "S 
Schlesinger Limited •• UW» 

E. S. Schwab 12J$ 

Security Trust Co. Ltd. 121$ 

Shen,ey Trust 121% 

Standard Chartered ... 11 % 

Sterling Credit 12}% 

Thames Guaranty 11 $ 

Trade Development Bk. 11 ? 
Twentieth Century Bk. l2iS 
United Bank of Knwalt 2U 
Whites way Laldlaw ... ltt® 
Williams and Glyn's ... 11 ■% 
Yorkshire Bank tf-S 

■ Members of the AeoeptlOK SbbW 
Committee- 

* 7-day deposits 7%, l-SHUb . dipM& 
71%. ' 

t 7-day deposits on aonn at nftHfiraJ 
nod or 7%. up to Q5JM 'Wt; B» 
over £25-080 8i%. 

fi Demand deposit S»*5. . 






y+r 




CORAL INDEX 
Close MW n 


Hi 


LG. INDEX 
GOLD 143-145 


INSURANCE BAST 
RATES 

t- Atlantic Assurance ... 1? •$ 


Cannon Assurance , 

t Address shown muter tewraiw 
Prooeny Bond table. 


GOLD MARKET 

[ Sot. 7 1976 I SovTfl ^ 


Ovid Bullion.! 

a fine oqouei! 

CU»e :8144U-X45i4 

Openiae iS14eiB-X«lB, 

Momln/; Cx'k'8 145.0 

-.I! 70.0431 


Vuernoon/Ixfi iS X 44 .6 

i,£S9.8I5i 


11481,447b 

S14BJ-V. 

(£7054*1,. 
S14SJ- V • 

t£70JH*>; 


Gold Collin | 

(ituinevic&M.r ■ ‘ 

Knipcrmnd.. <SI48l*>-150i3 
mUi-728i. 

X«w wvVmin'Me-48 

■rt32i 4 .8SM) 

OUt MvYgns.'S48-4a 8*1*E** I 
i«aais-a3J4) . j 

CSoli Cnlm ] . 1 

■Jnt'nila'alyj | , 

Kni ff ertand...iS149-lBl SlW- 1 **, 

k£7Z-73. (BftgP 

yewsoWgnJwiiJHrlB 54JM3-^ | 
"HteaiU-ElSBl 
Old Sot V g™ 944i v 45U 
,C21l43X»i 

21 EaglM .. (S2Zfil;-g29i9!S2Z7 -,_ 

W Kn K te.. 1 .i5XlSi B .I18laSllWW . 

~ Kagle^.-l87SiB-78tc lS7&-7g — 


filk ' Ti 


IKSS 


S5 


FORWARD RATES 


1 One moDih ; Ihrce month- 


Euro French deposit rales short-ierm 81-7 per mult seven dayV notice 8J-7 
per cctil: ope month 81-7 per ccql: three months 71-71 per eenu: sis tnonUa 
t*-b ner cent.; one year Ss-S‘ per cent. 

Lunser-t«rm Eurodollar deposit; two years SS-6? per cent; three rears 9-9} per 
cent^: four years 91-W p « cent.; five years Si-Ofi per cenL 

The following nominal rales ware flawed tor London dollar certificates of depostn 
ono month Si-6 per earn.; three months 6HJ8 per cenL; stx months Tlis-73ifi per 
ceaL; one rear 7J-TJ per cert. “ “ 

• Rate are nominal doslns rates. 

/Short-term rates are" call far sterling. 0.8. dnfiare and Canadian dollars, and 
two days’ notice for Builders and Swiss francs. 


Sew Yurie .0-9Q-Q.8Qc.pni l*-45 t.XS u.pm 
■Mi'ikmlI. 0.40-0.30 c. pm^ 1.16 l.tft c./.id 
A iihi Mam. 3-K «. pm 1814 7h c.pto 

Kniaaijls...;40-ZQ c. pm fi 15 95 c.|'in ' 

l-p'nh^h ]B-5 i*re pm j 18 - 16 ■ -i u pm 

Fntnkfun 5's-21; |C. pm 1IDI4-8U pi pm 

L)‘3(^,il M ...:3Uv. l>R]-40(.vi1ir80(.-.pm-48c.d> 

li/lao -3iv-ii5lltopm 8 4 nr® pin 

Mft 15 >4 -51* or® pin (14- 12 <re |un 

ITiria 14-2 c« pm / 1Q1- 8b v fra 

otoekh'lm.3is-lVa ore pm , 103-54 ore pm 
V itpna"— .13o-10 era pm 7Mu era pm 

Zurich ^-3Vi pm [12- 1 1 >-.pm 


Six-moiuh forward UJS- dollar <L45-4JSc 
pm and lfi-moatb 8fi9-7JMc pm. 


SPECIAL DRAWING 
RIGHT RATES 


i.hw SDR is 
equal IP: 

cri-rfing 1 

l'J>. di'llnr. j 

BH"iao l moo [ 
Ihiireclw mark 
Prciieh fraon...! 




o.573xaff 
•1.18410 I 
48.6336 
3.03366 
6.17481 

Iralkau lira. I 7B8.735 


JapBiumr yca-.l 357.361 
Dutch onMerJ 3. 1 1478 


S. 16800 


0.6 

l.l 6 *f 

4 B- 88 IL 

3.040^ 

s.iaw 

799^W 


Values aw tor currencies 88^®fcjS 
DR a a calculated by' tlrt lntanaa*-* 


SDR ... .. 

Monetary Fund in Washington- 







































< - 





The. Financial Times Saturday November 8 1975 


21 


AUTHORISED UNIT TRUSTS 


7w Abacus Artmflnwt jm Artatknet Secs. 
Abbey Unit Tst^MgTo. Ltd, (aKg) 

TS-flO. Gatehouse lit. Aylesbury. QZ903M1 

Abbey Capital- B23 226) +0.21 4JJ 

Abbey In qnac 136.7 . . &A +OJ1 S.QS 

Abbey lnv. Tst. Fd„ D6.6 27,U+0 2| 3 M 

Abbey Gen. Tn J34J J*.* +02| Wb 

Allied Hambre Group*(aXg) 

Hamb re Kt c. Hutun. 

01-588 SKI H* BiUarinqr {Bft 

Allied Lit B0.7 

Bnt Iftd 2nd 50.4 

Growth & Inc. Ttt. - z&7 
Elect, ft Ini Dry„_ M2 

Ret. Min.ItCTitty JSJ 

A1 'Jed Capitol Ttt. -P3.7 

High 1 Promt- 

Equity I 




Interna t ional 

Highl _ 

H. Fund B1.9 

H 1 rreome Fund 394 

K Recovery— 39.4 

H. Smaller Wj. 174 

2nd Smaller Ctf* — 21.6 

H Actum Fund 21 2 

Secs, of America 43.7 

H. ExtsnptNov.l CU63 


Arbnthsot Securities Ltd. (a) (c) 

- 1 Leven 5*_, KTiorah EH3 HUH 



A bonis Giant* B03 

KAtnim. Unitei Jz_B 

Growth Units 27 B 

dfAccwn. Units* 58.2 

■ lncoawCUU_ .. HI 

rtAre.Ub.1 133 

lEattfelulLAccL- I« 

J«TTi f!n.n..i|y 1 , . n 1 

(AcctmL thills) 263 

fJCHWUhdnT«T«ri 23.8 

Jucol. Preference— 21b 

(Act am. -Unite) 25.9 

Jucot Capital* 15.1 

Joacat Australian*.. 13 J. 

«N Wltbdr-lj- US 

■I act. Setr. Ldn.ft_ 197 
i Jaaeoc Fin. ProoTt-. 13.0 

J ascot IntnLt 25.6 

JascotNoth Sea*_ 18.2 

J ascot Cmetty — 363 3uS 

tAecum. Unfar* 46349* 1 


031-228 142 
32.31 *031 37.C 


35 Jl -l-OJj 336 
2*4 +tU| 432 
" 432 

113 

. U-S 

4011. 240 


323 +0ll 
373 *fl4 

35.7 *0J\ 
203 

22.7 4l3| 
283 +XS 
23.4 +L* 
ZU *03 
27 J -05 

16.3 
Ml 

12.7 
2U 
Ml 
273 

19.6a 


1029 

3fl20 


1323 

1323 


-428 
479 
242 
3L48 

7.70 

MS Withdrawal'll [353 3XS»| “"l _ 

Deal. *Mon. Tims. rtWad. rTbun — FH. 

Archway Unit TsV Mga. Lid.* (aXc) 
M. St Mary Axe. 2LCJ3. 01-383 4M'. 

Areh wwr Cap. Fd._ 1783 84.4J .. ._» 4.45 

. -Archway lec.Fd. -D222 UO« ( 6.47 

*Prte« at Oct JiNoft sob. day Nov. IS. 

Barclays Unicorn Ltd.* taXg) ■ 
Sj Mwra HSp,aailaf erdIhL.E.7. 013345544 
6 Castle St Edinburgh tens. 031-223 SOU 


iAS! 


, Da Amt Ace.. 
I fiDo. Amt Inr 
kWcnptad. 

RfiTCtDa&SSu. 

't^Dcn Financial 


Do. 300 

Do. General - 

Do. Growth Ace. E93 

Do. Income TU. 3573 

TJoJrl AUt. Ttt. -Ss* 


57-5 

723a 40.4 
XL7a *02 
BJ *04 
SU 40.4 

slob +ox 

31.7 401 
6LD H ■ 


■Da B ce mrcry . ~ WS 
Da Tmitw Fund _ M52 


3a WTdwide Trun[S.9 46jf *0j[ 
Prices *t Get 31. Next sah efiy Nik. 08 
BTstInv.Fd.Ine-.p403 14U[-. ^ 428 


Da Accum. 


P4S.9 15041 


US 


Prices st Oct 3L Nat sub day fjet 3E^ 


l-ts. D1-00B7 

:KH M=:V 
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Next sol 
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nett race H “ - Tunbrldcc Wdls. Kl 06M 22371 
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BLC«dial- -013 438 
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Prices car bfenr. 5. Next dodias Nov. U. 
Carllol Unit Fd. Mjos- Ltd* <aj|cj 

Vblhiirn Heiue. Newttistle-irpimTjrne 21165 
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Price cc Oct. 8 No* dailiiiff <*t- 29 
Confederation Funds Mgt LtdV la] 
U»BagentA.WlR8AY. 41-CT7 W40 

Growth Fund — pb7 2i4J I 4 93 


fi. A I’n. Tst. MgPS. Ltd(a.Kg) 
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1L Austin Fihn 
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1X1 *01 . *U 41, Lctbbury. EC2P2BP 
300) -06| 479 Capital LAeeuc.1 1539 u« 
Manulife Management Ltd,* RSSSf — 

Pa BaxZLSnwi^t J Growth lnr_-~“:” w 0 
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30. Gresham si . EC2P2EB. oi«04£S5 NEL Trust Managers Ltd. * 
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Londor. ECU SQL 

Ar.» auT«'_. 34 1 

Bauble^ tF.n. 56 0 
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. Price, a Get 30. Sert drmllns Nor. U. N. C. ^ril Ol Pr± (94.7 ■ 

Midland Back Group " . . 

Unit TsL Mngrs. Ltd. _ _ Norwich Union Insurance Group 


Price ai OcL 3L Next dealing Nor. it 


0398 5641 
4LB 3.45- 

403I Zbo Sure £ Prosper Gnupfa) 
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Crescent Unit TsL Box Ud 
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rbrlartxne |ZL6 ‘ 22M +02) 

t 

U> (g) 

15. ahrixtopher Strutt. E.G2.’ 013477343 
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Securities 

Key Fund Managers Ltd- (a) (g) 

25,J4ilkSJL.£C2VaJE 01-8067870 
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48.M 

313 3323 +0i 

272 aa3 

209 22 

lUO 14h9 


g^-03 

24.6 +02 332 rii.wiri.1 ^ rD 
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Marlboro Nnr. 4 

i Accum. Units'.. 

Merlin Ncv 3 

1 Accum. Units.' 

Merlin Td Nov. 6. . 
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MtCCompd. Acc - 698 
MdkGRccor. ,lcc. _ 121.1 
M&G Extra Yield- 528 

lAccum.U'nlun 6ft8. 

MfcGJapcn Ace.,. 97.7 
M&G Europ. Acc. — #5.4 
M&G Amor. Acc. US 
SUeG AuM’sn Ace. - 443 

M AG Far East'n 3Z.7 

(Accum. Uniui 326 

M&GTrostee 995 

(Accum. Units! 1658 

ChrifxNov.4— i_ 108.9 
Pros'n E*. Nov 3 „ M3 
MfcG Coor. GrTh — #0 6 

Clyde General 503 

lAcrum- Unttsj 63 9 

" S93 

822 


Clyde HI gh Ine.. 
CAceum. Units). 


1888 +26 354 Pell 
1222 +13 
1662 +18 
97.4s +38 
14L9 +L4 
852 +13 
1365 +20 
KL2 +L0 
1025 +12 
1763 +25 

204.9 +29 
50.9b +12 

573 +L1 
743 +0.9 
3284 +26 
55 9a +0.8 
64 4 +20 
104.0 +15 
48.4 —03 
33.9 +0.1 
472 +03 
338 .... 

34 7 ..... 

1058a +13 

174.9 +23 

110.6a 

942k 

43 0 +03 
533b +03 
67.7 +20 
629 +18 
87.1 +24 


0^85885 ScntWts Securities Ltd.* 

ill9 1 Units. J54.9 976|+05| 536 SeotUu 

ScctyWd . 

Perpetual Untt Treat HngmL* (a) 

2^5 ? enky 00 Tb * m “ 06812M68 ScotfundiJ - - [1997 

IB P>*uslGp.Gth J928 KOI I 420 Scotincoma. KLT 


404 

#02 

38.4 


3521+03 

S3 +03 


43.0m +0.4) 
42U +82 

1620 
125.5 


083 

425 

789 

883 


3l97 
6.4S 
475 
487 
- 284 
681 


45. Chari Kfe So. OHnburgb. 
On won Aanicn Fuad 
Standard Unit. 

Accum. Units. 

Withdrawn! Units . 

Stnrorc British Capital Fuad 


ISO 6 

84 jq 


1274 

13S.B 

ip| 

890 

9361 


U52 

mo 


79.0 

83.01 


974 

102. i 


690 

72 (J 


nut 

S2« 


U44 

MB 


1894 

I99.0j 




-aandarttf 

Accum. UtutM 


=» 


i 4 


i#l "'•* l- ~" 1 ' ‘* ■ jpfti# p, r ail ffa'r irj nj ~1 jjj San Alliance Fund Hngt Ltd. 

m.!rs 

|| SaSSW!sa-:gH ”+3 i ^a +nri au; Jtr JW ^S I 33“i, 

382 ISO. Chrapride. E.C2. 01-3426232 •Prices on Oct. ANrat auK day Nov. 12 


3*5 Portfolio Fund Managers Ltd.* 


729 '““-“Y ™»“»sexs «+«-▼ SS« , 6Sfc 

9 80 14Charurti0U£eSd,EClU«U Dt-3aHB«4 iSSTC? 
980 Portfolio Cn#ul _ -|3S8 3931 +081 5.08 (Accum. Un its i_ 

1.H GxpwUi wilfilnc — hS.9 53 H +0jj 633 General Nor. 5. _ 

270 Wirtte Portfolio — 1252 Z75^ +flSl 454 (Accum. UnlUr _. 

220 Shenley PortTio .._B8.7 , 63.7] -H)3( 3.92 Europe Nor 6 

(Accum. Units) 


IHudall Managers Ltd.* 

18. C+njrrRr Rond, Bniuol. 

Inc.Dix Nov 6 - I 

TO. Acc. No . 5. 

i^rp DiS. Nor. 5. L. 

la. Acc. Nnr. 3 I’ 

Lxpt. Di.v HevL I5-t 

Do. .Vcc. Sept 15 [ 

'.'unvnj; F(l Nor.S -I 

Do Acc. Nov 5 (7B8 

InLEm. Fd Nor.! 

Da Acc. Ivor. 5 

Tyndall Nat. and Comm.* 
Inc. Dio. Nor. 0— . nil 6 1161 

Do. Arc. Ncv 5 1388 1451 

Cap. IHs. Nov. 5 912 95.< 

Da Ace. .Nnr. S 104.4 109J 


TSB Unit Tot Managers Ltd.* it) 

SI. CSumtry Way. Andover. Bmu. OSH 82188 

Dmllng! la (004 «SM32 3 

it'TOT General pi 7 

ih' Da Accum. ..... _ 37 6 

TSB Srctnsh 57 4 

(In Da Accum. . 502 


Ml 

|836 

pL6 

150.0 


.246 


*P*n'nChy.Oct.38._ 
“Spec. Es. OcL 14 _ 


Practical Invest. Co. Ltd.*(yXc) 

txo Europe Hs„ Wld. Tr. Centra £2 01-623 S8S3 • Rec o re iy OcL 14—1U0.4 

6.70 PraetiealNar.a — -^u.6 1229J ,.„_J 3.79 *For tax exempt funds ody 


602 

320 

336 

120.7 

DM 


75.7)4 

06 6 
. trox 
■155.4 
542 
626 
SUM 
33.7 
124.4 

Tt*8 

mi 


7 74 Accum. UniU, 

5.95 

Provincial life Inr. Co. 

5M 33% Blahopsstde. EC2 

3238 Prolific Units 138.7 638*4 +D6I 

1038 High Income P06 756^+0^ 


3.79 


U4V Fnd . Mff* 

’ ZB 5L AliQI CWfl St, KUlllUUlPl 

01-3(78538 Income Units ___P92 41. fad 

279 Accum. Units [403 42W( . 

7.94 DealinE (fay Tuesday. TetPrriL- &L6 


524 
32* 

7 S3 

.Target Tst. Mngre. Lt«LV(a)(g) 
7-9 Breams Bld£s-EC4A IEU 
72-80 Gatehouse Rd. Aylesbury 
Tsrjet Conmodity- Q4.9 26.61 

Tercet Financial _ 50.B 54.6 

Target EquiQ' 323 348 

Target Ex Nop. 5 — 140 6 145.7 

•Do Acc Ur.lla 167.9 1740 

Target Growth-— . Z3.6 .252 

_ - - 25A Z72 

28.0 

2# 7 

11784 

520 TSL Ine |l93 . 202«1 

UU 


Ulster Bonk* la) 
Wnnoirfflnncj. Brifo&L 
1 b'UUter Growth (Ml 


02323501 
3271+03 360 


423 

292 

292 

4.08 

446 

581 


031-5560101 Target InrLI 1229 

| 5 JO TgL Prof. Nor. 5 |U28 


01 ijaA l jm l ' n * t Trnsl Account & Mgnu. Ltd. 

■ E+8. Mlnclnc lane, SC3M 3DX 01-4ES14031 


+0^ 

+03 


- 02| 


+0.9 

+oii 


565 

.4.16 

4.46 

526 

526 

421 

305 

3.05 

247 

532 

888 

U80 


Friars Hse Fund — 194 0 
Gnx# Winrhcurr —06.7 
GL Wnher. Ovsens— [153 
Wider Orth. Fnd - 
Da Accum 



.fi 82 
710 
669 
487 
487 


Wirier Growth Fund 

5-8 Mincing Lane. EC3M3DX 

Income Units 

Accum. Units 


01-6E3-WSI 

H ::::::! 2S? 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 


Following the merger loot year of UJL stock exchanges, a selection of the share 
«s previously shown nailer regional headings is presented below with quotation* 
London. Irish issues, most in which are not officially listed in London, are 
mi separately and .with prices as on the Irish exchange. _ . . 

>.£!.. 


Abbey Life Assurance Co. tl± 

1 -3 Sl Paol'fl Churchyatd. EC4 012488111 

Etjuity Fund g3 - 

EquibAcc p? 7 


lb any lnv. 20p 
ih Spinning ~ 
stam 


Ifwtr.EnLSOp 
over Croft — 
nig 6 Bora £1 


Us 6. Me 

JiniFrt. 


BStfc 

trdloflr6Sooa[ 
miner CL.) — ~ 


16 

37 

X8 

138 

35 

315 

30 

58 

35 

& 

47 

16 

115 

11 

61 


kl 

ii" 


Hallnl 
Higeons Brew.. 
LO-M.Stm.El 
Holt(JwU25p.. 
K2ocn-c-2r* 


PMu 


PearcefC. HJ_ 

PeeLMUIs 

Richards lQp — 
BcHobCoirdouftb 
Sorer# 12hp~~ 

SheSlrid»wk+ 


350 


6 


90 - 


1X0 

- .. - 

255 


37 


95 


-90 

...... 

26 


60. 

...... 

32 



H 1 * 


32 

-X 

- 8 


-44-v 


Ml 



no— 1 

wJ 


Sh Hob Spii 

SiBdsnw 


hush 

Alliance Gas CElij 
CmxolliF.lXM 
Clondalhhi — 

Concrete Pnxfa. 
Goodbody l£ll-| 
Briton (HMjgo.) | 
TH n h T HsHIl s 
Irish Wire 
Jacob 


23 

50 


Prbpdiy Fd .... 1132 

Property Acc U06 

Selective Fond __ 633 
Convert! We Fund 1091 

* Money Fsund_ 1032 
his Property.- — . 1188 
Pens. Selective ™ 576 

Pens. Security 1048 

Pens. Managed IS 73 


23J . 
1192 ... . 

1165 

665 

1143 . . . 

308.7 ■ ... 

1253 

£02 

130.4 .... 

12X3 .. . 


The City of Westminster Assur. Soc.* 
Mngaussd House. 8 White Horse Bond 
Cnvdan.CK)2IA 01-6846044 

First Unit 

V Fourth Unit 1 562 

Pr’tyUns. 


vr-mium 

M = * 


The City of Wminster Asm. Co. Ltd.* 
RlaHtad Bouu. 6 While Horse Road, 
Croydon. CRU2J A 01-684 


Uridarerj 


Albany life Assurance Co. Ltd. 


Wett-Vy--. 
ImdhL 


M43 


I6H4 


Hambre Life Assurance Limited * 

7 Old Pttfc Lane. London. WJ 01-4800031 
OFixed UL Fd 

Hsmbro Equity 

Property— - 

u«i«l «(i Cap 

ManraedAcc^ 

Pen. Prop. Cap 

Pen- Prop. Ac c— - 

Pen. Man. Cap. 

Pen. Man. Act 


+1 


3L Old BurlingionSL. W.L 


592 

Speculatin'— — __J 342 

♦PLUA Fd ...——11362 


VGM.VtmeyFd. 

VPo Accum..—.— 
VRqa Ity Fund 


Vfixed InL Fd . . 

PDo! Arcmtt.'—- .[98.9 

VkTplr lnv. Fd 012.4 

ID# Accum— .—..11346 
GTd Mona Pen. HBt 


APOLLO 

* Edited- by Denys Sutton 

The world’s leading -magazine of 
Arts and Antiques 

Published Monthly price £1.25 Annual Subscription £16.00 (inland) 
Overseas Subscription £18:00 USA Air Assisted S48 

Apollo Magazine. Bracken House, '..-TO., Cannon Street. London, 
EC4P 4BV. • Tel. 01-248 8000 


D/x Accum — 

Prop. Pen . Fhnd 

Pa Accum... ..... 

Fix. InL Pan 


Da Accum — 
M’plainv. Pena. — 


*1 


188.9 

1001 

1602 


|U74 


3813 

103.6 

125.9 
329.1 
1002 
1024 
1020 
1042 
ZU3 

120.7 
1637 
1862 
1021 
1053 
105.4 

107.9 
123.fi 
126.4) 


01-4373662 InwvtmOpLBd... 


— ^Equity FVnd — (352 


0652 


__ Second Managed Fond* 

— . Pexinmc. Sept. 30—1 125 9 

— BrimceSept.30 (12J.B 129 

_ G1«dS<5PL 30 1 me. 

— • Voluatfon dur last nothing day 

— Commercial Union Group 

— SLHdenXl.Undsahaft.BCa 

“ Variable AuAc-lHsi 348 

Da Annnitj- | 1290 



— *Pen. FX Acc. . 


la&s 

UA6 


12U 

127.1 


1203 

126J 


U63 

112-7 


120.9 

127 J 


U02 

147.6 


164.7 

17X4 


14X0 

150.6 


167.9 

1761 


UJU 

-.1161 


1173 

‘12X4 


102.9 

!A8l4 

' 

1068 

112 3 



I I 

Life A Equity Assurance* . 

I Olympic Way. WtaUy.HAflONB 01-0028876 

SeUnv. P6.0 2801+031 - 

Second Sd 193 2U _... — ' 

KecnreRtt. 298 313 — 

GUI Fond 238 243 ...... — 

EgnUyFimiL 195 ZLB +85 — 

♦rWrotFnnd 1623 1085 - 

•SdertivcAii2U--|663 -78 ..... — - 

Life Amur. Co. of Pennsylvania 
3*48 New Bond SL. WIYQRI). 014838305 

ZACOP Units 1»9 888( — J - . 


I 

Norwich Union Insurance Group 

PO Box 4. Norwich N1U3NG. 680322200 

Nr. Mil Fd OcL 2B.JU1A 136.3( ... 

" 11953 205.H .. .. 

&B3 105.H __ 

pe.7 103.91 ...» 

1282 1 


01-2887500 
+03J - 
+aiBj — 


Do Accum. — . _. {120.1 

AMEV life Aranrance Ltd.* 

Aim* H*e., AJm» Rd. Rdgsr 7440101 

Triad Managed 11103 11661 . I - 

Triad h£±V ,| 95 | I - 


Confederation life Insurance Co. 

120. Regent SL.W1R6AY 01-437 SC 

VBqany Fond — . 

V Managed Fund _ .. 

Personal Pen Fd 

Equity Pen. Fund 

Fixed lot Pen Fd 


. Atlantic Assurance Co. 

Sfce mufier Property Growth 'Am 


JKSSSm 

rrrairciea 


In PtoL 


902 949j 


119.9 12M 


443 461 


136.7 


1229 


1111 

OT-,. 

993 • 

..OT-. 

25133 



Heart* of Oak Benefit Society 

B ut ton Brad London. NW1 01-3875020 

Hearts of OoX. pq.7 323) J - 

Hill Samuel. life Assnr. Ltd. 

NLA Towit, AddlscombeRd, Crqjr. 0I-888499G 

HUl&Pnm. Unit— 11235 12921 1 — 

9Da MaoUalt 0223 12S6j +2.0] — 

DaMonriFd flMJ 169.1 +6 ^ 

Imperial life Ass. Co. of Canada 

Imperial Honor* Guildford 71255 

GrthFd.Nor.7 (477 51* +111 — 

Pa GL Fd Nor. 7 J#13 44 9| +lj| - 

The ladfvtdnri Life Ins. Co. Ltd.* 


Uoyds life Assurance* 

B12. LendrohaU SL, EC3M 7LS. 01-6236621 

MUGthNor. 6. 137600 

Opt 5 Eq. Nov. 0 — 90.4 952 

Opt 5 Prop. Nor. O'- 1653 1111 

OptSHjW-Nor.O- iuj 1172 .„.. 

DpL 5 Mo. Nov. 6 186.7 112.4 

CwahLFdNovB— 1842 189.7 

♦PnJmJ'd Nor. 6_ 128.8 135.6 

•PeaEaFd OcU5 1733 1825 

♦PeaPpJd OcLIS 187.7 1134 ..... 

OPn.Fxdln. OcU5 122.0 1283 

♦PD.Dp.Fd 0cL15 1113 1172 


lU.C^VUliV UI'DMIMI 


Barclays life Asaur. Ca lid. 

=S2BomfwdRd. E7 015551211 

Banclaybdndi |86.2 9Q9| .... J - 

Current null ralac New 5 

Beehive Life Assnr. Co. LUL* 

71. Lombard SL. E3C3 614031288 

BlaekKbneBd — [ 10022 I _..J - 


CornhOJ Insurance Co. Ltd.* 


32.Carahm.BCA . 


014305410 



(Current e»ti mated annual groM yield)- 

RWD QUARTERLY 

LAWSON HIGH. YIELD FUND meats the coqaMersble 
demand for an abova average income, paMquartarty. Since 
the fund wes leunchod In June 1974, it has riroody 
a t tr a cte d more then 7,000 Ini wto re and groom to around 
E8.000.00a 


‘"'CAT! 


* 


YOUR POfTTFOUO 

1. High Yield Ordinary 
Shares. 

2. Investment Thief (nooma 
Shares. 

3. Preference Shares. 

The preference shares 
provide both stability end an 
litre high initial income while 
the equity and income share ■ 
portion (currently 6CW of the' 
hold) offers good Income 
growth prospects. 


growth PorerriAL- 

- Our strategy Is to select 
aherea' not only for high yield 
but a lso for possible future ' 
appreciation of capital and of 
Income. 

tt fs best to regard the 
fond as a king term investment 
and you should remember 
that the price of units end the 
income from them can go 

down as wen as up. 


01 -6206800 
85 6| j US 


Brandts Ltd. 

30. Ffochurob St. EC3. 

Bran du Exempt-- P2.6 

Canada- Life Aunnmce Co. 

341 High St- Micro Bor. Hen*. Piter 5119 
GrowthFjp. Nor. 1__( <60 


. Nor.fl ... 


96.6 


Ex«e. Equity Ibiil 

' e. Prop. Unil_ 


Exec. 


+7| - 


Cannon Aamranee Ltd.* 

I Olympic Wy, WemUq. HAS ONB. 61-002 SB7S 

Equity Unite [02.15 ..... 1+B211 — 

Property Unit 747 

Exec.Baldl*aJt.._ 972 

_ " flWt... 823 

Unll — 990 

Current unit value Nor. 8 

- Balance Bond 972 OB. 

Equity Bond. - 

Property Baid 990 £20' 

Deport tW(J 1953 U1.3 

Capital Life Assurance* 

Ccatston House. Chapel AritWTaa- 000828511 
Xwluv.Ort.8 1. 1824 J J — 

Chxtbse. Japbri Life Am Cw Ltd.* 

IPttwrorator Haw, BO* - 01-SK3SK 



CmriU! Oct 15 I 9S5 I . [ — 

GS Special Oct 15_ 373 J [ - 

Mn.GahBn. OcL 200190. 1253) . -J — 

Credit & Ctanmerce Insurance 

00 Mark Lane. E3C8R7TN 01-4881168 

Managed Fd* 147 01 4934J+0 J8j — 

Crescent Life Ass. Co. Ltd. 

Bray'rick Hoc.. Mdnhd, Berks Mdcbd 34665 

Crei Pin'd. I dt.FO. |563 66 4J — 

Cm Bader Inauranee Ca Ltd. . 

Bawnng Bldga. Tower PI, ECL 4114068031 

Gl±L Prtrp. Nor. 4. -4542 60J| | - 

Eagle Star losarfHidbmd Ass. 

l.TbreadnM(SeSL.EC2. 01-5881222 

Eagle 3Ed Unite _(38J J94f +02J 699 

General Portfolio life Ins. C. Ltd.* 
SO Barth damew CL. Wrdtham Cro«*. WX3U71 
Portfolio Fund 1 ML67 [ i - 

Growth A See. life Am: Soc. Ltd.* 

United House. WJL 01-2388166 

FleriWe Fartmu — | £U26 
LandbrakSeea— J SMS 

landbank Scs. Ac_[UX4 1 
G&SSoperFand.J £7356 

Guardian Royal Exchange 

Rc^ol Exrhaag*. EC3 


InrtrldnaJ Hoe. 45. South 
BN214UT 

Fixed InL Unit*..... 1116 6 

Equity Unite 9SL0 

Property Unite U553 

Managed Units — . 112.4 
Monra-Fhnd._— . 1814 

lifii GQl Bond 165 7 

K*S GcrLScJBnd. B93 

♦Commudity — 182 

OGrmvth 98.4 

OCopiUl 102.fi 


^Income 995 

dlnterartiona] 1153 

OForden PxdlnL .. 96 fi 
♦Foreign Equity „ (101 7 


SL. Eon bou rn e. 
En tt boo r ne 36711 
122A+02J - 
1032 +L7 — 

UXJ - 

1183 +0.9 — 
1071 . ... - 
1075 +02 - 

949 +0.2 — 
043 +0.4 - 
103A +0.1 — 

1003 +2.4 - 
1042 +43 - 
12X4 +0.6 - 

104.4 -4.5 - 
1062 -13 — 


MAG Group* 

3 Quays. TOwer HUL EC3H SBQ. 01-6264588 

Equity Bd. Nor. 6 U7.8 923 

FomjIy7BNor.6 1166 1166 

Family 77-80 N« 8 923 

Family 81-08 Not 3.. 1174 

lnLBds.Nov.6 Bi 732 

MngtlBds.NOT.7_ 952 100.l| +2J>| — 

Pen. Pen Nor. 7 — 1262 

Property Nov .8. 1102 

Conr. Dep Bda. — HSZJ 


130ffl +4 3 _ 

116.9 

1053| 


NbrJEq.Fd.Na5, .. 

Nor.Pr.Fd.NOT.5_ 

NarJ'tln. Nor. 5-i 

Nor Uni Oct 15 

Oaklife Assurance Ltd.* 

4d. Windsor Road. Slough. Tel 35018 

OaUUeMsn. Fd. [122.7 1292J .. -I - 

Phoenix Assurance Co. JUd. 

4-5 King WnttsmSL. EC4P-IHK. 01 6260878 

Wealth Ass. 

EbT. Ph. Aiea. 

Ebr. PhRq.E 

Prep. Equity & Life Ass. Co.* 

119, Crawford Street. W1H 2A3. 01-4860657 

HbL Silk Prop. Bd 1473 

DaMon.Bd.—. — 601 

Do. Equity BA — ... 66.7 

Do Fx.Mny.Bd.Fd 1353 

DaBaL Ag.Ser. ll 988 

Gill Ed t Got Sbc J 1003 

Property Growth Assnr. Co. Ltd.* 

Ill WesUnliiHerBndgeRd. 01-0280381 

1503 
474 
1310 

me I +oeJ 

IS? l+fl| 

1145 


Magna Assurance Company Ltd. 

18 rhequOTsSq, Uxbridge. Middx. 52181 

SwS£hl=I Si I rd - 


.-Growth 

_ .. -NotP.G 

Shenity Fund 

Equity Fund 

Matey Fund 

•RetueAnoult}-.-.. 
Olmmed. AnnV ... | 
AtterUt Aaanrxnee 
All Wther At IU 
0AI1 Wealbe- Cap. .. 

OlDv.Fd.Ute._ 

Prartan Fd. Ute. — 

Coot. Pena Fd 

Convj'nm.CmUi. 
Man. Pen*. Fd ... .. 
MaaJPnwramUt. 

Prop Pena Fd. 

PropPenaCmnUls. 

SSWRsft.^ 


Scot. Widows* Fad. & Life Ass. Soc. 
0. SL Andrew’s So, EduUmrRb HRS 2\T> 
lav. Ply. Nov. 7 |29L2 299.9! —.-I - 

Slater Walker Insurance Ca Ltd. 

30 Uxbridge Road W12 01-7489111 

Sel.MXFdCp.UnL_ MV 49.71 +031 — 

Sel3JfcJFd.SLUm-._P33 781] +0.7| — . 

Sun Life of Canada (UJL) lid. 

884,Cbek«purSL,SWlY5BB 01-0365400 

Maple U_ OcL 22_. I 1393 { ,„J — 

PnnLFoFU. | 1301 [ - 

Target life Assurance Co. Ltd. 
Tarset H oaac. Oeehoao e Rd, AytMbgnr. __ 
Bocks. Aylesbury 102M SMI 

903 WIN 

394.0 

ana * B - 
.953 

. 96.9 

55 JZ 


Man. Fund tec 

Mon. Fund Arc. 
Prop. Fd. Ine. _ 
Prop FA Arc.— 
Prop.’ Fd Im-. 
Fixed InL Fd Inc.| 
Deji. Fd. Acc. Inc .... 


Plan Ac. Pen. 

RetPlanCnpLFen... #98 
ReLPl»MoroAcc. . 94.9 
RrtJlmMim Copu. 1853 


535 

1005 

969 


2663 - 

102.1 
59.4 +6.41 - 
+oi^ - 


11013 

995 


1338 
1020 
107 7 
107.7 
1061 
1081 
ins.0 
1080 
IOTA 
1000 


106« ... 
104.7i 


Prudential Pensions Limited* 


Investment Annuity life 'Assnr.* 

». Dot erenx Court. WC2. 01-3535607 


Lion . 

Liao E(*y. _Fd Ac. 

Lion Prop. Fuad. - 

Lien High Yld. 

Lion Eqty. Pa. 

Lien Proa. Pea. 

Li cm HJjiS Yld Pen , 

Li an M*gd CUlFcUSSlI 
Linn M’gd Cap: Wj«> 


886 

1973 

580 

570 

1103 

6X8 

t05 






+0J^ 

+0T 

+oi| 


Merchant Investors Assurance* 

01-6860171 

Me 


Hoi born Ban. EC1N2NK. 


L2S. High StroeL Croydoa 

Cone. Dep. FA ' 

Money lftkLB.__. 

Mer. Lnv. Kan. Fd. 

Her, lnv. Piy. BA 

EquitjBond. 

Prop Pen. 


Pena. 

Mon. MkL Few , 


Equity Fd Oct 15..., 


01-4059222 


Tranrinternatianal Life Ins. Co. Ltd. 
2 Breams Bldg5_ Lcndon EC4 LNV 01-4056497 
Tulip Invert. Fd. 1 10X4 1069) --I ~ ' 

Trident Life Assurance Co. lid.* 
Renslade House. GInucesia-. 015230541 

Tri drat Man. Fd — h94.1 10961 j 

Tndent Gr.MnFd. 1142 1203 _ 

Trideit Prep. Fd ^ 109 9 115S ... 

Tri deal Ecty. Fd 79.4 83.7 ._ 

IVidenl H.YdFd . 1305 1165 - 

Trident Money FA HHB 110.4 . — 

Trident Fisc'ri FA M58- 1123 

Trtrt+n Bd. Ocl 2,.. 395 423 

dh Edged 990 

Cash value (or £100 premium 


nu 

109.6 

80.7 

U&6 

473 

107.1 

935 

127.4 

nxo 

U95 


5.. .J1532 

1.. . TlX03 
117.99 


+02 - 

+05 — 
+0.7 — 
♦02 — 
+ 0.2 - 


Irish Life Assurance Ca Ltd. 

JL Fmsbaiy Square EC2. 01-6288253 

Blue CM. N«. 6 p - 

Managed Fund 

Prup. Mod. Oet_ J 1 

Prop. Mod Gth. | 

King Jc Sh i m on Ltd. 

W, f rmiMn , Bra Ol-OOSSf 

BmdFdUkempL.1 £20839 1+0X71 - 

„ ~ N«tt ana day Nov. 19 

GUIBjodx — paST — 

GOTt.Sec.Bd M2 


NEL Pensions Ltd. 

Mibaa Court. Dorking, Somy 8611 

Netex Act Unite. _|7S-2 U2 +0.71 _ 

NelexCapUri 1575_ 6 93 1 — 

Nett sub. day Nov 25. 

New Court Property Fund Bfngrs. Ltd. 
BL Swithin# Lone. London. EC4. 014264396 

NctCUTFA- SepOO | .100.0 J ..._J 63 

1 Nor. r 7 


_ jlnLOst IS 
Prop. BdOcL 15 

Reliance Mutual 
Tunbridge Well*. Kent. 083222271 

Rri.Pnp.Bda (151,1 - I - I - 

Royal Insurance 'Group 

J. North John SL. Liverpool. . 051 2366622 

Royal Shield Fd |947 10031 . -4 — 

Sn* 4 Prosper Group 
4. Gt Helen's, London. BC3. 01-588 1717 


Tyndall Group* 

IS Ceoynge Road, Brisud 

3-weyFd Ocl23 I 9S.4 

Prop Fd Oct. 23 _l JO0 

Dep. Fd. OcL 23 IMS 

O'seasteFdOci 23..] 592 


027232241 

Ui 


9Bold.Tav.ro. N56 

—Pnm. Fdg_ 1X43 

DewSlPd^ 106 6 

Equity Pen. F(L „ . 122.3 

^PriuroJitl 


-03| - 


+4JJ - 


fPrOTyrtyBood* — B3U 1373) 

feSmFdUt* [U3S 1684| 


Irnighain Life Asnrance Co. Ltd. 
Mlgdrt Sea, FlnataoirSo, BC2 01-8288801 
MI dor Bauds- B87 4S3J | — 

L^opUnitedJSl — toj m3 “--1 — 

Wtep (SPl Man Fd (Sa 6XS I - 


Nat sub. day ; 

New Zealand Ins. Ca (UJK.) Ltd. 
WnriarSq. Southend . 010262955 

Kiwi Key lnv pflM 10871 1 - 

NPI Pensions Management Ltd. 

48 Gracechnrch SL. EC3P3HH. 01-6234200 

Managed Fund 13243 1103] .— -| 1 

Mce* do Nov. SNext dealing Not. 19 


10121 
1ZX0 
1123 
1295 

Pen.ro 113X7 was) ... 

Prices on ■•Oct IS ‘"Nov. « 

IWertUy Valuation*. T Price monlbly 

Sn«gnard Assurance limited* 

Barns Court, Pttersfield, Hants. Ptrsad.3281 
teveatmeatFand ...|98 0 1033f +73| — 

Schrader Life Group* 


FvAInCF.Nor-4 — 

Flex. RL Nov. 4 

*E«»tlrFd Not. 4.. 
Da.B*e<x>d Serlca 

ssa«id 

fcWr- 


Vanbrngfi Life Assurance* 

41-43 Maddux SC. Ldu. WXR VLA 01-40S49C3 

Managed Fd 005.4 

Fm^Into^Fd~ 112.3 

Welfare Insurance Ca Ltd*' 

The Leas. Foibertoae; Kent. 030357338 



|UX0 

1W3 


942 

992 


3473 



1503 

158.1 



145.4 


1#9.6 

1574 

L 


112 2 
1C4 5 



Grocrth BA ..... 
HUPCFIblFiL. 
dExanbt Prop Fd - 

4RxM.fnv.TEi .Fd 

Flexible Ftond — ... 
lnv Trust FA __ _ 

ilenrymafcer FA .— . 

prapaiy Fund. 


1423 

S5.2 

672 

995 

767 

488 

723 

685 


+L6j 

+ai 

+02 


♦oil 

+o3 


Windsor Life Assnr. Co. Ltd. 

1 High Avert. Windsor. Wlsdsar68144 

Life lnv. Plans 1 

Future AaaA Gth. . 

Krt.AMd.PaiA ... 

Flex. Ins. Growth 


OFFSHORE AND OVERSEAS FUNDS 


it C*. Ltd. 

ML - Bat IM HaeriUoa. BenmuhL 

Albany Fnnd Ltd. ^(SC4 41 «35j 

Autraltan Sefectfoa Fund X.*. * ' 


Churterfaoose Japhot 
L Prtcraarter Row, EC4. 

Adteopn. ttnaiJO SU 

Adi v ertte twCfl 20 52.3 

Fm dafc._l___! — lW013t 329 
Fontfls Jgksj* 20 


tfiapniM # 


Bcmn 


« -248 3969 
|-04fl 73S 

659 
7.01 

199 


EaupGM Management Jersey lid. 

a dmreh Stroo. SL HeUer. Jcrser. Cent 35311 

*SJ=d = 


a 


TL&no 


I snszao j 

Next nb. day Nnr. tt 


-4 - 


LAWSON 

HIGH YIELD FUND 


[FIXED' PRICE OFFER CLOSING FRH4thNOV 1975 
I Enoome Units 39.9p Accumulation Unto 4S- 5 P 
(OH THE DAILY P«CE IF LOWER. ) 

WirtiaiiiiMiirtmiilaiaMbiwf*. 

nmnaimaM# ante. ttaemdrianafliaa-nsaiiiBtaUOHi'miiefireasi-miP'' 
aaUanrvihatteiuprtt SirtiBMgaBgiMbrtlagaftAaaawatfraOTUrtBiwCTa —aOT- 
Jmum iarsa*auiavte4ia «■•*«» OTp*4Wteanmeii«a rfiOTUviXi 197S ISMS) 'SSST, 
tateartB4e_(tel»*a*n«rte(tofi4 J iAaOTnrt«#6e»»iw» "TOT, Pi m OT — a if# 
Tr«MiM B«rtui -OtdKBBlauniui paarta riMUMuCrt OwdAonnajnMi tew 

ICQn+wrtJInaaM Hamgin la»Sin»aM(a iS(an«»rtlaauSiBK.A 
HoMaM’inEOTiwF' 7tK Cra.-k>r J an 

JflUtelrt?** 13# bCttBAA 


. Omsk CF» imw C* .laomaon 


Toe Lawson SocwWsa Ltd, 83 Ssorpa Street, Edlnbiirgh Bf2 2Jfl 
Tab 031-226 301 1 2< Iwqr imsstWM Mrrice. . 

(Not onMM to tnrtdarts td the Rofxtdc ot brtond) - 

l/YVa enetnse’e inaWance peyttle w Unmsi S e cu dBoa Od |£ 


B 


lo belMMtotfln Lamus «tri RiS find isSte to fteartue of I 
(Mtehrtd^W0at#9tea«reiltoert*jtoiratrtanatt«*hetertxrt>ttl 
Syeuaairtd miter how oeemjUfanuritapteoe'X'biiKK 
. fo fitti r+ mwrtrtfeitoOTtdroerefcbntOTdri*— , 

vmo dMtero fort tmfee ora DotimUant 0U«l*tfe*cbrt»iMfen9^^» 
ms tn nm BBoridns 8* torts is ifefwsiMeW u* *w W»W wridenl ***** 
SweetenltofleMTho—unrala to maha tttoiiaulawIlwLstMuWWt^ SreuaO w* 
BrtfeSucttraiwrwfoodUfataUq.' . • 

-a*on«wa 


m oaseoliDW apjSMMi Nl BUM ggi ■****# Ml nomresnti mldteaBBa)- 

NamealnU - 

IMr-kW; 6*Ml — — ' 


Attoran. 


IRS4FTS11 


Banqne Bruxelles Lambert 
L JMe (fie la Bec#BKjB 1000. 

• ronduetml 


Ml of LocMhm A & America Ltd. 
404NL Quean Victoria 9L.BC4. 6I-M84 

Alexander Fd I *USt40 I - 

” aasrt value Qtt » 


Cornhin Ins. (Guernsey) Ltd. 

P.O. Box 137, SL Peter Pvt. Gueraaqr 
Int.Mm.Fd 0«.2S U39.0 1515) ....4 — 

Darling Management Ltd. 

H Bent Su Srtfaer. NJ5.W.. Australia 
Darling Fund — . PAX53 L6S| — i 430 


Free World Fund Ltd. 

Buttertirtd Bldg, HmdBm. 

GJ. f »uia*ein«^Lt^ > I^ l . + Agfe" IS«Mnie 

" xtOTio m jot un 

MOnarcamt telendianal »* PO Bar 98 St BLoller. Jaraty. CESmi 01-000 5W0) 

e,o BL or Bermuda Frisn Su Hmxltn. Kudu 

1 i5 FmaelBE Europe, 
f{! Keyartex Europe 
Japan Gtb. Fund— , 

172 Keysrfex Japan ™|£579 
—j^j.CtaiL Assets Aecm_| S 
3i44 

King A Sltiwto Mgrs. (Jersey) Ltd. 
8 Church SLSLHdierJsy.CX 053435511 


Samuel Montagu Ldn. Agfa 
114. Old Broad 9L.E.C3L 01-5888164 

ApriJo FA Not. 3 _ fS.PtL» US 

J pn A Fr EOct 31 _ blKiffl 95] 

117 IqtnL Ori. » _ta:5Mrt 15^ 

U7 Group Oct 29__.JSl 1 S9M 9^ 

117 Jersey 0 cL 2B_K4J3 Slfl 


230 

ZBO 

Z40 

2.16 


Anetxr Gill. Edge — 

Anchor Inn 

Anchort-B’Umi*. 

Anchor W&12 5L 

Da Aust Jerser 

DaWoUSLdo _ _ 

.Anchor AuR 

G.T. Bermada Ltd. 

Mt. of Benaids Front Sl. Hamlu. Bads. 



Z66 

336 


, Sr JriO.747 
NA36 T~ 

SFJ8700 

KM 

SUSL53S 

79 632j-4Ml - 

09534 1+0.0 - 


2.77 

♦80S 


Nat , 


4 - 


Delta Group 

P.O Bat 1447, Nassau. Bahamas 

D*lte5FdNOT4_| SUS557 

DeBa lnv. Nor. 4 KB0.9I5 “ 

Drill Uhit Not 4 |620 


(dr] « 


BerrvPocFd Not- 5 _ 

Da Pa SL NOT.3 jUU3 

llnlFdNOT.5.. 

Fd Not. 5 


9RJB 


152 Gill Fund llrsyj 
146 Next 

®-25 

X78 


B.94 S.99J 

iV day Not. 11 


-J 1358 


Jtarelayi Unfeont XnL (CL b.) Ltd. 
ChdrebtiL,& Heller. Jener> OS43S5U 

KuB».« 4^ * 9 .' 3 j I2 59 

Bardaya Unicom InL (L O- Man) Ltd. 

80 Vlutodeaii. DawdOa, LoJl 0SM4856 

Uoiesns Antt.Ett- ) 

paAnoLlOn 

Da Of Ma# Iriut 

Dd Ifamx Mntari 


Bridge Management Ltd. 

P.O. Btot 208 Qnbd Cayman, Cyan h- - 
MtomMi OeL al mi47 i .--I - 
POL B«t. Nina. Nassau, NP. Briiw # 

Nippon roNOT.o.maui vn — -I iw 


“ButtuDdd Management Ca Ltd. 

P.O. Bax SS. Hamilton. Bamada. 
gottroesj EqaJty — g35 16Q 


. -BntOrsalBasne _^5? 1 

-PriremtOetXXNexHub.KOT.t7 


CsfUtai laonutHwal S-A. 
2% Hue dnCendrier, 1301 Genera. 
Crated tetFhnd-^ ! SOSOX I 


Z41 

«.« 


Dreyfus Infafrcontliiental Idt. Fi 
P.O. Bex X3712, Nasssn, Bahmuo. 

NAV Not. 4 JTSD89 D.BJ _ 

Ebor Management (Jersey} 

37 Brood a, 3L Better. Jersey 088*30501 

ChaundCrau_^-.|»82 200 X] »X5j 206 

fSM W3& 

Eujosymflcat Group 

Buroualro Lm. f.JX755 U» ...,J 4.95 

FiiUBce Unjflo Dfij J 536 

anti N.JL AxteehOd a Suua Ltd. 

S-4358, HOI Samuel A Co. Ltd. 08 8011 

FAC. Mgiut Ltd. 1 st. Adrlsers 
l-X Laurence Pountney BlU, EG4R DBA. 
01-623 <680 - 

CenTy Fd, OcL 28 _j SU53J3 | j — . 

Fidelity Mgme. A Res. (Bda) Ltd. 

PO Da no, Ha mi l t on, Bermuda. 


Kklnwort Benson Ldn. Agfa 

30 Fencbarch Sl.'&CS .0X6230000 

5 32 
232 
231 
9.93 
£51 
X17 
X82 
SO 


• 1135 . 

-OJJ 

«3 49M 


513 56.7 



72*8 75M 

+24 

SUS9-97 


SUSI7.47 


„XB5 

+082 

2L30 22.40 

-oS) 


Fidelity tel- Fund..,; 

Fidelity Psc-Fd. 


.-4 fonaaB 


+L- 4 : 


SUSQA30 

SCSZ2.04 

JX5SJ1 

. E249 

£3.12. 


— 


Jm- 


yrsa* 1 *^ _ 

133 124321+0^ 

IUSU36n+flM 
W55SJ3 1-0.07} 

G.T. Management (Asia) UlL 

B ?a55 n4 Eurtuvert. Lax. T. 

GT Ab* Fi 5 - jSRX h ISMj 4 — Guexm&Cf Lat— a 

Hapnt Management Ltd. Do Accum 

305 Fu House. Ire Hour SL. iSStS ■w 5 * 

Hang Emit CESno: 01-3(83831) SfiJiS 

HEAP*=.X.Trt..,gHmB UN v ^ 

Hill Samuel A Ca (Guernsey) Ltd- c^tothDm. 

8 Lefrne Sl. SL Pritr Pan. Ctoeniaey. <3 

SS&tt 1W Lamont terwrinent lHngt LUL 
Hlli SradOrateeM Fund SA BS LGoraesSL.D«sieIaB.Iobl 08244688 

37 3ue Ndr+Dm*. Luxembourg. ima timi Tnr . .[195 2SJhd 523 

NAV | HJS1337 1+0.02 ImumbI InL Gth 1597 fi24f — J 330 

Intern atiffnal Pacific lar. MngL Ltd. 

P.a Bat R337. SB. Htt SL, Sydney, AnaL Uoyds Bk. fCX> U/T Mgrs. 

J svelte Eterity TaLpAlAI X52J _..J 521 P.O. Bo* 1B6, a. Hatter. Jj»«y- 0SB427581 
J.E.T. Managers (Jeney) Ltd. utNtuyaLO^lWA - lm 

PO Box 19L Royal Ttt. Hoe.54r*ey 0SK 27441 Next deattns day -V*. 17. 

J *TS SStaorffi Buhi^Sfe Oet^siT Lloyds Bank international Limited 
For Japan A Fir Eastern sure , see under LAST UtmoceortnL P.O. Bax ITS 1211 Genera. 

M=l = 

Jardlne Fleming A Co. Ltd. - 

48U» Ftear, Ouneaugfat Centra. Bo>C Snf M A G GlXMP (xXcH*) 

3 Quays. Tower HilL EC3B 8EQ. 01-626 4588 
MAG telnod gtl. BAd +14| 


Jartflne Esin Tttt _ 

Janbae JJaJ** 

JanttoeS^M 

Jimflne F+ltp.Trt 

Janfia.nem.te 


200 Jt 

958 

9.77 

.720 


L20 




AuAACen. Not. 5 —11360 

■QUman S. 


CS InfedutWal Xnagwat LUL, F-UL&T.'Masagere Ltd. • 

PA-Bot USS, Hamlltcn.' Bermnda. B.CbnicIiSL,Et.HriieT. J«y.C-I ‘ 068483811 .. 


i5vW at ;B|ufe SLSBJ3. jint'Sib. day 
NOT. 30. *Not. 13. 

Vhr Jersey InL Fuad Mauagmes^ see 

safer Samel Moetagn M«re Int Mogt. Ltd (aXh) 

Jersey Sago- Bk Unit Tot. Mgrs- Ltd. » \lrtOTia9t,beurte»,i oJL 

3*. New Street, a.Bdlc,J^. OSS4808S1 U"*<?.5^ J?M*S£-l 


- ttij mien- ten Inc: Ttf 
AtH. Growth. 


For Anchor Fttnd see G T. Management 
Murray. Jahsatane (lm. Adviser) 

163, HopeSt, KoSfiow.CZ. W1-S21553I 

^JW!S*.FdL I SUS19.U I — 

tM amor Fund SUS6.09 I 4 — 

•NAV Oet 31. tSSAV OeL SX 

Negh S-A. 

' 10a Boulevard RtwaL Laxembooni- 
TtAV Oct. Sl | SUSS. 86 | .... J - 

Negit Ltd. 

Bank of Bermuda Bldgs- Hamilton. Brmda. 

JfAV OcL Sl . J 46.0 ' | 4 - 

Old Court Fund Mngrs. LUL 

P.O.SaSLJaUrasCL.Gueni5to. 040138331 

O^tyJ-.OeLSl JW1 4L4af 603 

Usi3 7J9 

OC IMJA Oct. 10 ^_k*3 lOCJfl — 

00CSH CcPd OcL 8 l|S J IMU 7.13 

Save, ft Prosp er International Ltd. 

37. Bread St, SL Better. Jersey ■ 053420501 
tet&. ro NOT.a^pussjs 

DJ F dNov .3 ISLiaj# 

J'dne FEF Nov.s!l]rcaZJ4 

feton Nor. 5™^I&m® . 

Dealing! Monday. ^Dealings 

Schlesfnger Fnd. Mgrs. (Jersey) Ltd. 
P.O Bat 197.SL Heller, Jersey. 053427311 

IntejUJFd. Jwiral994 194W +1IH - 

teLFUlauteuib'E J51S976 U^]+D32] — 

J. Henry Schroder Wagg A Ca Ltd. 
WO. GhtBprid* ECB. 01-5684000 

aSBMsdggB ra I" 

Asian Fd Nor. 3 |$C9U4 115^ J 3.tS 

Singer & Frfedfander Ldn. Agents 
a>, Canned SL.EC4. - ' 01-2480648 

Uri«toad»^.,,^pW274l atMI-flJB 633 
TtflomTW. CM. 31 ..[SB 81 | .... | 232 

Siatey Walker Ins. Ca (CJ.) Ltd. . 

& Grange Place, 9L Peter Part, Guoxxy 
Worldwide OcL 31 _| - 649 |+5.« 33# 

iSlater. Walker (Jersey) 

>6. ararei a, SL Heller, Jarsey OEM 37381 

Growth In-cesl.,, Q 293 - J47.« +gM .-230 

628 +J.ri. 170 . 

13 123.4) —5 Q| 130 

dealing da:# Not. M 


Target Treat Mgrs. (Caymn) Ltd. 
P.O. Box 710. Greod Carman, caymim Iv 
Ttt. Ofiahore -Cay.rt0.526 6354] .....4 — 

. Trice on NwTS Next dealing day War. 12 . 
Tokyo Pacific Holdings N.V. 

Inttmli Mraagenat Ca S.V, Caneoa 
NAV per sbarr Not. 3 5TSKUM. 

Tokyo Pacific Kldgs. (Seaboard) N.V. 

lotted* UauteaKot Co. N.V. Curacao. 

NAV per start Nor. 3 SUS22JS. ' 

Triumph Oceanic Int. Fnd. Mgrs. 

8. Church SL.SL Helier. Jersey. 0554 35311 
luternatjacid Fhd. . 1293 SLlaf +03> 5J9 

•As at Not. 7. Nest sub. (tar NotTIL 
Tyndall GronpG *2<2 32241 
Hamilton, Bermuda, ft SL Helier. Jrrser- 

O’aeas Din. Nor. 5*. ISUSLM 115] 60S 

O'sexc Arc. NOT. 5„ KS.44 IS 6 06 

OlHtgi DIsL Not. 5_ E6.95 735 6j0fl 

CKSg.iAcc.Nov.5_ £930 9.75 . 600 

3-Way InL OcL 23 __ SUS222 - 

InLManPdOeL31_]S5.4 873| — 

United States Tst. InlL Ade. Go» 

14. Rue Aldringer, Ianuunbourg. ' 

UATcLInv. Fud._| . SUSU.79 1+flJT] 1B2 
Nc usee -value Nor. 5 
S. a Warburg & Ca Ltd 
30, Gresham StroeLGCb 01-6004338 


Conv.BoBdKor.6 _ 


JUB 


%ss$i 1 __„i - 

Warburg Invest. MugL Jrsy. lid. 

8 Church St, to Better. Jiy. CL 0534 3SSU 
CMF Ltd. Ort. 30 UCSUJ] US . 
cut UO. OeL 30 fe979 1B.0S 

MristeTutOct 38_.K9M 933 

TMTOeL9_ Bn3M5 -ISM 

TYTLtd Oct9 POAO 1037) 

World Wide Growth Manage 

10a Eoulerard Royal, tjataboatg. 

Wcrid Wide Gth. Fd| SUS1031 J+m) _ 


NOTES 

Wee* do not include 5 
p ra'lrn t ite anil Ore In pence unless oocni 
indteateda tritfc % i shown in ten column] dll 
"*■, “H byiail expense*, a Offered pcic 
include all repenso. b Todav's ortees. c vu 
baaed ox offer price, d Esiisufed. a Tbdsi 
nprelngpeietb Dijtributtuo tree of L3. texi 
x Offered {rice Includes all exposes act 
m&i a enumisaica. y Offered price Indud 
all Cf panes if boufiht throe rfi artnoee 
t Pre ruxte price. V Net of lex or. roriia 
'igwBnulcateiflcrtedbval Gwrea 

cre'^S a * i 




••BRITISH FUNDS 

. Iks | . j . I- w* 

Blei Low I Stock 1 I I - r lik ! Wt 


% 

FT SHARE INFORMATION SERVICE 


100.; % Treason: ttf'pcTSX - %"? + :*« Jgf* ™ 

57* 74 Eicheiccropc-7fr75t;. W* -■» SJ3 10.-0 ttBANKS AND HU 
M3 JJi TiWMiyltSf-a;- « V, “S 'iS IKS j 1 

S% 73 -; KffjSSBr: & £ _»» gg Hirt ' *■* I "*■ 

1G0.’, 94* Trcisun 10*peT9i: .. 95* -Ji «g| “if 72 12 AJ&mnSec Up. 21 

80* 71 Electric 3*ptT6T? 8Q*« *v ** .JS 233 US Alexanders D.u. 218 

95 51 Trea.'ur79pcl9fS)tr.— OT i H H’S J?5? £11* t57 Aleeaenen 100. £95 

95A 3?». Treason SVptWt;— WA? *.4 Hji 4 00 190 Allen Raft W £L. 320 

:4 6?* Trt&nr-y-pc^-W - 2B -j» Sl« « AllMdlnsh 134* 

84* 71 Fu=din:5*pcTS*ttt.. 83 7 * + i 5*6 ■« 77 V AncloCdMnl _ 53 

,ee OC ■ I d IK 


ttBANKS AND HIRE PURCHASE 


a 77 4« IK 

5 21 19 98 R»fe Low 


BUILDING INDUsjtky— C ontinued 

1 B klSil 


Fire to Fifteen Years 

°6> i 9:"*s Fffssnis- 1U;W 1981* _ 961* 

76* 6b* DariprTrtl- 7b 

91*1725, PoE.-p: W32S gg* ■ 

86 '-* Trwun l^pc 19S3S . 97* 

76 I 56 Fondi!ic5*pe8M4tt- 7ZA . 
£5 : i I 61 H Tnswir. X;pr 80* 

73=* blh Fimdi^c *^:pc *WI- - 5 1 ." • 


lf5 95 ArfcuthwlLE!.. 185 
12.06 I 12 75 J30 PO UfL*KZ£l- 397 


75* ! S3 1 * iTreatun &r.m* I I 

Over Fifteen Years 


■ f|?H ... XJLJM. Mi w * v>'l uu iicuuuu ^. juu>u 

TzZ . .. 775 1095 risa £66 Dc.IOpcCrJlSB. £146 

SQL .10.53 12.3 3 23 16U Bk.Leumi A1C1 _ 22 

bfci- .... 9 80 1197 180 Ek.L*nmrUKl£l ' 

73,.*; . 11 21 12 M 7-0 370 Sk.NAW SA2 . I 

43-: ... 701 11 S3 -at 104. B^kSeutlMda 1 

511, 4 82 12.54 r 71 ) t £205b Bankers NY 510. 

6*4 ... 1245 13.62 335 112 RkcImB .... ! 

73 19 Bales itd*ardi._ 

eij.1 mail 13 35 73 18 Btf»niiEiC.T.f._ 

Si; W M 15 05 235 75 krmSjiplar Cl : 


1485 15 06 2s5 110 Cater Byder£l._ I 

& m ■ g-g sis w 4 ^fisss- 

Zb «;-• 1™***%™- 6 vo? 9 77 lLTOSa: 1«9 TanlAns-lSAli. : 

1 75 4 J4 26 W7B t:r ! ! 

$ IS& : - i .-gs ssa; j^stsas 

§ 9 •; S« Z m ™ •• goo iMb 8 * “ SSjfiE — 
ft $ ^SSjg^ S ‘ • gS g| if g te&fc 

J2fi t's £L n ®“i ' 54?‘ “ ■ 14 79 U.92 S* * Dr, WntiTMO 

6; 47 Tn&«n.f S?c ^ &q j 71 . 51, Fraser Ans.IOp- 

U? £ t^-k -12 ^ 54^4 " 34 91 14 93 310* 175 GcnartRMl.- 

59 •» [••i * Treacaij ..pc t--.?.- **-* " 51 22 CihteiA.' 
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:: 5 CacrS^PCfiJ AfL — 2*4 .. ”-69 - 17b 55 noinDCH Peai — 175 

:2‘ s 17i; Traiu[>Sr<» A“ — MU .... 1513 - 2 1S 58 Hanhroi 188 
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IS-* 14m Trearnij t'.’pc 1 16, s •• ■ a 5 - 2 ’ — U3 23 H<IJ Samnd 
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*B 158 |5 P .-»'vkTT«... —.1 671; . 7 53 12.47 B5 40 JesfdTnfaee 

9Ci 1 911- Sx S«k 1576 97 | 825 ] 12 63 2 4(j 78 JnsejrtlLeo)£l~ 

- 1 * 85 32 KexserlrTImann. 

• TORPOR ATION LO.\NS 65 30 Kina & Shat 20p. 55 1+3 

$ r i:i - 1 m 1 « I * 3 

pc 1 ?n 961’ 6.97 U93 141 39 Mmuntas — 

&* « rv"wl977 91U +S 7.95 12.93 505 122 Midlindfl 

w- O’l r.-w’K.S* v?> .rf ..13 37 14.05 £S9 £46 no7-;N83«_ 

32? d : 1 MrtjVSSssri: 72^ . 7.25 ii.w£si £57u dciovwmb. 

Ilit 831. u ™‘';«T6-rr 9fi* -U 7.74 129B 50 14‘; Minster AsMSi. 

8?1; U-JTW iPf.lr- w i • ^ . K-BtAu-Mi 


si >: n 12a 1397305 ^g^*** 1 - 

r is i iis s I safe a 

SI, 8tu -U 6.44 13.47 282 154 SecHxnteVCU. 

•r 4 «;t ” 67'i . . 821 13 90 108 20 SaserWaliw. - 

Va'- Is* 591s ... 951 lfi.ic 581; 25'; Smith SLAoh 

mi ioi rvttwS?'' 52 i +» 4 10.35 1457 510 210 92nd d Chan £1. 

55; ■fl* SS=C»£“-“ 54 12.8? 14.B3 £5*. 5*4 TredeDwSLSO. 
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F4 82 : 4 Midds.^pC 7>7T — . BP^-d 
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S9I; 76 'Ccwt«le9ljprT8®. S4-s 
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Hi,b Low I S*t !w" l + -"l S IrwlCrt! 

a if? KisaKW a 


Filn '' 7.08 12:48 310 157 Union Disc Cl.,. 

731 s - U 715 13.72 37 11 IDT ...... 

Sdf, IB 45 13 74 CU 1 * £10>3 WdlsFargoW _ 
%i3 . 12.47 15 44 68 42 WininiilSOp. — 


COaSHONWEALTH & AFRICAN LOANS 


Hire Purchase, etc 


%>4 841* .-^nMepcT^B 95. •••• |J3 1237 

S5>4 W. -n.**;pc7VS S; 4- , 

78 66'; •*Dej ;pc 77-80 TJ\ -J* 7 3 13.29 

69lj 53 ■; ••Do^spcVl-e 67-4 7 23 13L 

80 71>* "S2 V !97£-7S 79** - 

.78* 6Vj -CV.5pc7e-fil TTU -U 7.79 1355 

R4* -Do 7-spr ■S7-85 — — 63* 1L«2 1j93 

49 30 Sin Rk«d?4CVS-R>. 36 — — 

61 40 Da 6t< 73-31 M -1 - - 

' 1,0 ANS (Mi seel. i 

47 "’6 lAsti** K: 5 k‘5W9 -I <0 t«4 1195 1510 

731. 551; ifejnSCLrcW-M JOi; .. ..15.70 1|W 

100> e 0>- -m 13 k 31 * 96 ..M00 15 38 

107" 4«* r>n 'ipc^STS . — 9^nl ... 15.70 17Bft 

65'. 50 ICFC OvNln. 92-K - 5ft* 1558 1610 

051- 85 Do tec 1977 92* . .. 999 1433 

20i? 94 po °V H*T5 94 '4 . 9 77 - 

94* 92 DnlOfC-C IKfi 94 1 .* - 1L06 1578 

241. if.’, "Met. water 3 k - B — 22 .... 13 93 1525 

78 54 ULM.C.9pcl9K 

73 53 Do wiUxmi Wntls... .. 

86 76 natanurTpc'i-TS..- 


6J3 I 1233 18 4 IBriaiflKSo-.lOp 

669 1 13 00] 35 10 CatlleeHdKSilOp 


r . 4 -A ' • • I — -^-1 TO r 33 rim . riiMnuai ., 

S3* 11.42 15 93 28 12 StlBl’rtsfit lOp _ 

36 — — 46 10 ffaeon fillKir+~| 

44-1-1-1 1 
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1375 
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14 5ii AnlefacwtaKIy.- 12* — — 

36* 19* DaSpcPrxi 3A B— — 

99 95 Rerlra*ewA!«._ 95 .... *-2 7. 

9a 94 niilcan.C-.ed.- 94 .... 3 f3 

l®f 1°1 German Y.n4*pc 195 4;? - 

70 55 Greek Tpr .to — 70 3k 15 

65 47 -pc 38 Sub ARS-... 65 .... 3 J4. 

40 24 4r» Mucd As.'. 40 . .. 2 f9 

31 20 Han;. -24 .to--. 31 *k 2\ 

55 48 l.-cJinnS-iprTC-PR- 54 ... 6* 15 

75 * 60* IrJicdT-.-w ’81-83 72* 7 ; M. 

71 56 ,66* 9’4 15. 

1=3 116 Japmlw’MAss - lb3 .... 4 - 

;3 47 Do6ir'37-<i3 58* 6 13 

165 93 Fem AsJk Ib3 . . . 3 1 

15* 8 Hctnar.ianlKC’s . 15 -* — - 

« S77:-p 5.GJ Vith tt'mr. - S77tjp b* 8 

SIPS 592 Tunn?pclP9i — 592 .... « 9 

90 PM75 Tnnn6-;pc >834- - DM75 .... 6;; 10 

74 62 L'mpcai ISjpc 71 .. 3* 5 

V.S. S DM Pnces exclude inv. S premium 


i U >; .. .. A 3 .IU A 3 AU 

9b ..MOO 15 38 75 35* Allied Brew | 

95>*«d ... 15.70 17 80 - 36 14 AmaJ DistPr.Mp. 

5ft* 1558 16 XOi 231 » 4* BainTRadnap. . 

92 1 ’ ... 9 99 14 33 108 47 BasstWpan... 

99* . 9 77 — 125 73 Bdl Arthur 60p. 

94* ... 1L06 1578 120 37 Bodtfngtons. — 

22 .... 1393 1525 72 30 Brown iHatthewi 

701 ’Ml 12.61 16.10 35 17. BarUet’s Brw.'. 

7ixfl -* 12.97 16 70 84 22 BulmefiELP.i — 

83al . ... 8.76 1555 74 23 Burtnnwood — 

50 22 City Lao. M. — 

FOREIGN BONDS & R.AILS 64 ». gtfktttttm - 

M 1 t i-.issi a “ 

Sl8ci 1 £ 1 1 GrDM 1 ’ ,e,a 166 110 nienltaL 

121, _ _ 43 20 GordoniLllOp- 

34 4 B— — 43 24 Gough Bra&.2ftp. 

95 .... 4* 755 64 25 GreenaURhiL— 

94 .... 3 f3 13 163 80 UrwneKinf — 

195 4* - 137 58 r.uinnes* - - - 

70 3* (506 135 73 Ri«WdIhsL20p 

65 .... 3 14.66 30 17 Inverewdoo 

00 2 f9 20 100 75 Maeallan.ulen.- 

31 *1’ 2* £928 285 120 M-irlandil 

54 61’ 15.00 - 75 30 Sandetnan 

72* 71- 14.13 62 22* Semt&V-w2np . 

66in 9* 15.34 235 90 Tach’iiDritoOp - 


4 _ 67 31 Tonulin 

6 13 87 305 115 Van\£l ... 

3 1.59 72 34* Whiibrciri’A ... 

— 132 57 Walt Dudley — 

61; 8.38 

9 978 

6<; 10 84 

3* 5.95 BUILDING INDUS’ 
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INDUSTRIALS— Con tinned INDUSTRIALS— Continued PROPERTY— Continued 

■IW Stack . jftkt *-“f ffi*Crr|Irt|pjE Hfch”uw | 5M Price | + -"| s£ |cTrjlrt|irc bJTL* ! Stock - Priee + -”1 M ftrGrt W 

*■ j.usftBB -Jfeis fj’l? « « faa 5 = s -z %r 7 ,|t j*' ft last: t iffliffHB 

46 28 Johns® Qn£s._ 39 -1 t2.lB 17 8.6 10.3 7b 4 Y*H»Fwn.5p_ «, ITm hi f 4 !34 ^ MtoSCS 118 - - - -* 

345 *?o U£ 4.9 61 -2712 14 tzrttarcSju 22 0.85 46 6.6 52 Mb 7 Foma! Props. lOp 22b +b D25 16 L7 54.9 

« IB Jwfcelst 32 tL85 33 8.9 L7 3 74 5 FratmyJlS.5* 7b . - — — — 

27 1*2 SdamasniOp_ 20 +b 157 * 12.1 * 14 6 GilwtelOp 8 — - — — — — 

56 20 ^Ind/S*. M *t W JjJ.jj 42 ft INSURANCE ISO 90 BimdAn. S — ILTOj ♦'.HiU- 

20 9 SasKfS&M Mb 138 19 20.3 41 — > — 

870 325 Kfrsh»UU5n« 575 12.01 0.7 12*7.2,5 • I 32 


870 325 KmJiwtL)5p_ 575 12.01 0.7 32 972.K 

220 66 flremm__L 230a t3J» 5.0 2.910**25 JS 

39 15 Kwtelni 29 +1 t!23 35 66 6.7 Eg ^ 

65 Z4 ' LCP.HldJ 65 +4 fttSA 2J5 9 2 8.9 fS If 

21 11 LS.Ind.Inr 12 — tdL96 1817.7 46 .£L 


34l 2 13>2 LRC.lnt.lDp, 
101 56 Lamstai Indg „ 

40 26 Lama 


10 ULTO LQ u.f *7-*i gjmn flflO 

34»j 26 02 3.9 20.9 “10 

75 +3 2.74 25 56 102 rS? ?S 

27 238 2214.7 4.6 J” K. 


118 48 Lradlnds.50p__ 113 +2 7469 3.9 6.4 62 £S S 

53 24 Leadaihali StT_ 52 3.05 2.4 8-1 5.3 ££ g 

45 17 LeBasiEtftZL 45 +2 TL36 65 46 3.9 “2 S 

58 15 UteffFotaJlOB- 38 +1 t!4B 4 2 6.2 10.7 ?fg S 

43 19 LfbuiUxns— 35 22 02 82 - J52 £ 

26 12 LaghtLifc 26 -fel 0J3 56 4.4 61 iS W 

75 35 Ltdro*Cw.lOp, *78 '.> 4.42 L7 9.7 M g| £ 

168 59 UpGrraplOp^. 127 ....-154 7.7 3.1 56 iK 7§ 

40 12 LBurPraksT 40 +2 gOJH 76 3 2 56 Hi || 

48 13 UsrasetlOB-!! 47 ...... 1x28 33 41 31L7 “f* JJ 

20 U 5i> Lfden ion 12 0.17 24 21 243 ot 


20b 5b Udea 10 p__ 12 ...._ ai7 

52 if Uat&Ln&lOp. 51 U-l 926 


50 35 Linduyi B 

62 2 3b Lindnstrits 

51 2B LiptoclLl | 

53 11 Lloyds InilOp— I 

47 154, Ln.&Ntfa&.Grp. 


40 — - 366 MBI 

52 +1 t3.76 3.4 111 

30 ™ 424 20 i 

53 .». t3J 24 9.9 

47 +2 335 17 1X0 


15 8 LongHmMj. lOp. . Mb ...'>. L37 3.8 17^i *.w- M - 99 

30 19 LragiraTraul 30 +1 264 0J 146 56 

65 28 Lonsdale Dntval- 53 1333 3.4103 4.4 % 

195 82 LowfcBraarTOp. 165 e 9.05 3.4 a« 5.4 » « 

52 18 HE Hefrig>: ffipl 38 36 9.4 43 

44 18 H-Y.Dart. 10 pl. 37 -1 137 ft 56 ft “ 

25 lib ttomieLdn- lOn 16 -L. 167 16 142 5.9 

76 25 faTcttfarpasOp. 75 +1 3.20 Zb 6.6 8.9 

73 35 HadrimeGlkl 66 1232 23 66103 . - 

116 47 SfcBridefflLBk U6 fdSJB J.4 7 A 6J J 

22 12 HcOeoj L'A-__ 18 L67 3.4 143 3J 
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230 87 

||!g “ . 
RjC| 

HZ 68 . 99 


25 lib 
76 25 

73 35 

116 47 
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14 5 FmerndEstSp. V 2 

URANCE 160 90 SaSdfez l» ^ ins. *- ^ * 

„ ?66 216 GtFWlJindSta- 2XT 339 1J 2.3 H.0 

lsl li" W 30 H 8,5 28 12 Green {RUOplI 18b + J J HU “^i 23 - 6 

154 +8 7 0 - 7.0 - lot, 5 CreencaalSp 5 b 0^7 -73 — 

780 +15 HjWc — 4.1 — iCT aannnenoD'A 1 — 323 -1 452 X7 2.2 42J 

S b llo - H - S 79 »■ -1 2-44 L9 

- 5-i - U 6 «J 53 HKUmUSS- 9^2 ~h H H ^ l 

^09 Q9% -185 - so 23 Hnlchuw HE55. 60 ...■■■ Q*Oc ^ 6.4 

iS. t? H “ 245 65 Inrj Property-. I73ri -2 1231 L4 t - 

io3n +1 t5.4 — 53 — aiu w, Incauttpean lOn. 33 +1- 201 — 9.4 — 

gllrd 17.75 — 5.7 — si 2 jf 2 inrAprUUgl- 19b +b 1L15 3J 1 56 

+15 t5.44 3.0 36 14.0 » g lemia^t. 2 22 +2 L59 10 1X2 136 

vm Is ' - « H H H-5 H 23*2 sS^ftBetfaSp. 52*1 +1 0.89 27 16 16-3 

+2 1.53 17 3.5*218 I 7 x tagfinnte U)p_~ 5+1 — ■ — — — 1 

ISO ~... g235 46 24 156 ^ 67 — 1152 fl| |1U1 

J40a +1 t436 — 4.8 — 03 55 Land Invest— 86 +2 161 ®8 29 67.7 

JW ■■■ - 3J9 23 46141251 7 } 1 2 Land Secs. SOp 171 t2 3.97 13 36Z7J 

1TO * k Km 7c it «t ^ tm Do5«,%Coort!L 031 -1 Q5b% 33 M.O - 

170 — 1739 15 6.7 151 m? fA? IV: 5t £ %C«iT. , 85. 014 -2 Q 6 % 35 S3 — 

1US-+2 06 3.9 16 163 jgf* iS ISrlSdSp^; 61b A tZ32 XO 56®* 

^9 +3 96 — 6^ — 2 % 129 LendLeaeSc— 254^ 025% 21 28 16.7 

224 +4 tB 23 — 5.7 — $0 9 LoTarte.S 10 jL 32 - MX9 — 24.4 — 

328 +5 gfi.65 — 8.7 — JgL l Ln City Wert 10p-. I 6 b +b 105 9.0 05 363 

120 +5 g6.65 - 8.7 - 77 ^ 42 trn^r Shp Iftp. 5T +2 0.9 * 25 * 

...... 15 07 - 57 — 54 32 Ln.&appSfl 48 tl 2» * 9.9 * 

122 +2 625 — 7.9 — 105 «j LvntnnMte!abp 60 19 13 4.9 241 

318 +8 tl3 39 — 65 — 231 54 Kl£PC 60 +2 *4.0 14 i 42-5 

26Jj +2 17 81 18 45 205 29 13 jj _t - - 142 

™ : Y . 312 ao 23 62 95 S 7! Maytag Prop _ 27 . d222 9.4 32.6 - 

44W+1 E15JS - 53 - 40 17 MclnemsJOp- 22 - — - - 


j 55252 
5.9 13.6 
13.7 - 
135 M.9 




— I J-2J — I 90 55 jMcKsySeriSlrJ 70 


PACm.Vi. £114 -2 Q6% 25 05 - 

sLand3»p 61b +b <232 10 56 8 JA 

jdLosel-- 254 -1 ?»% ^ 2* ^ 

:.ar'rtS10p. 32 SO.9 — 24.4 — 

City Wert 10p-. 16b ^ 0-05 93 05 363 

DProvShplflp. 57 +2 0.9 * 25 * 

aa $ !i U £ 3 1:1 A 

3PC - 60 +2 *4.0 14 1«5 

rierEsUB— 15 — - — — 142 

TtenotProp— 27 J7.22 1.432.6 — 

hurray ]0p_ 22 — 


J 3 150 [m 
14 2 tieadsM 
6.6 8.9 


800 +»} qii% —11— 25 4 HetznTnCenlV 4bfl 

■*? - 31 11 Mi<&aftiiw».lfc 11 -1 


aTbl+b IQSL08I - | 2.9| - 


38 14 

22 MS 
57 . 25 
61 24 

235 103 
41 18 


bensoa(DJ- 38 +1 1261 15 U 7.7 

cTucbSn. Iflb+X 10.83 2.4 6.9 9J 57 a 

UsMff' 1% 57 +3 T2.06 6 JI 56 Uiu uh 

JiAg-ilto 60 -1 14.67 35325 4.8^ W9 

SJnpC^K 156 +1 1187 17 117 7.9 32 g 


108 45 

372 no 
27b M 


41 18 «arfcs(A.)36p_ 25aJ -...- 35 1^20: 

171] B hlartfflglnd faa. lAb +b OBM SM 9.: 

27b 31 HarekSlLwII 25 +1 167 27Tli 

23b 30 Da 1 *' - 21 +b X87 2703.' 

344 73b Har&hall's DnJr_ 136 *665 3^7J 

108 45 tbrto-Bbck 102 -2 t4.0 69) 6J 

372 HO MqitsdiEl 370 ■ -2 15.77 I 3.8) fid 

27b 30 Hetaiasterifip- 24 167 lih8.< 

12 6b HentncreSp 32 +b ®-76 t lfl 9J 

286 109b HriaiBwOZ- 2*7 +5 tl21 331 IS 

93 45 KetalOonnes— 64 -2 321 3JH 7: 

33 lfl‘ 4 Motor 29al hl59( zM 82 

151 BO ma.Ws.50p. 351 _'... 651. | S3 6 J 

36 14 BOt.CciL.lvSt; 32 +6 2.72 ijl3.‘ 

£178 £79b irsntdSpcBM. £372 —L. Q5% hMHG.* 
<7 36 UonoCantunm- 19 *2.0- 851 ; 


33 1D‘ 4 Man* 29al -. - ... 

251 BO Mla.W 5 . 5 Op- 351 -'... 

' 36 14 rn.CMx.Ks3t 32 +6 

£178 £7912 fiTsantcSpcSM. £172 — L. 
47 16 UonoContuners. 19 — — 

4 lb blanimenti1ta_ lb — 

300 41 Morgan enSSt ' 86 

45 20 MowflloatllOp- 5Z 

14 5 Moviiei :0p___ 7 +2 

12 7b MPffl pL - - 81+ 

■» 1 iSWfe: 3 ± 

35 23 Nathan (Rftn_ 35nt -... 

62 21 NatCWmMp. .24 +2 

£67 38 ItaWlK £49 — L. 

42 ZL NeCTOtlftZ — 4© 

20 6 NSft^iKerlOp. 20 • 

16 10 - Ne«Ecmip,Kta+ 12 ...*> 

102 46 New^GwojZL 6ffi +3 

39 23 Nm»JJ£10p. 32 

■74b 16b Hmw 7V Z +1W 


56 TDb I 5 E 
9.1 35“ 1 | 

gf 

75 4.9 

66 .11 ^ J 

IS fig ^ 

™ H I i 


MOTORS, AIRCRAFT TRACES 
Motors and Cycles 

a feRLejlandatp. 36 ... _ _ _ 

4 Fcrtffl-D-Ri 166 +1 QllTaC — 3. 

fi GeB.«S.Xinite-. 228d +6b 12e '6 2 

5 LotnaCarlDp 25 -2 ±2 0 11 

5 BdLntMtr.Sa- 10 flj 7 5.6 2 

SI Roik-BopceMlri. 66 t3J 12 8 


31 11 HidhnfttWiiDp IT -1 041 - 5.7 - 

34 17 McouvrtwSa — 28b +b 10 6.1 5.4 47 

150 48 SfDcUowiAJ.i— 135 t5.« 22 63 K3 

255 9D New London Prp_ 238 +4.79 15 31 336 

57 33 Nri.‘®Esb 5*2 — *061 55 17 161 


255 9D Nev London Prp- 238 64.79 

57 33 Nri.‘®Esb 5*2 — *061 

52 tj Ji Ptsciiey 2*2 -b 0-25 

23B 92 PropJudg. ft lav. 190 +i 469 

35 14 PropPatrShip— 27 132 

— 192 83 PrppLftBrt.ft'- 170 -2 3.88 

* 62 26 Pn»Sa , .tev50p 41 165 

* Mb 3b RaeunPrapiSp- 3b — $0-24 

in? IS 3 R«?liaa- 4 — - 


a —a a mi « * 

& = »* Hi W* « I » I 


1 ^, 1 — 1 ■ For Royco Crop see Buildings 

^47“ | 341 911 49 ^ f 

ad s W» M ** i lite k ■ k h 


BnesLIQp. 12 ,J._ — f‘3. 

fci-isr S i} *■!. “SHa f 


32 | 11 jY«i Trailer 1 Dp.. | 22 |-1 j t!64 ] 3 j 

Components 

30 I “ ld268|3J 


luauamm. w M i 13b 

BGk : f Ziiia 

ss8i.T4r* 

^&10p_ SI* -h 36 21 66 10 J ™ S 

ivMel U9 4K0 22 1 S 

■ifB-ftTO 35at-.» 18110 77 3 “ 

MfWlflp. .24 +2 065 86 4143 ^, *2 

safe's iar'HBuf 3 

S IC 0.90 3.61X6 37^* yj 

j6roop£tl m +3 *7.99 2J i - ?S' S 

OBJJtlflp. 32 Sill 5J 5.1 52*% g 

w« 7*2 fib t36 . 42 7.4] 10.0 ^ g 


V 95 37 5ca.ifeirop.3lp. 84 -I ♦. 

f. 34 14b Sec. City Wp 29b -- X03 4.4 5.4 J .6 

u 97b 33 StoughEsL 78 +b tX73 16 3.4 296 

•1 HIS OttConv.® £133 .-7- 010% 71 17.7 - 

22 127 58 Boreefi 84 <Vh% 22 56 81 

39 190 62 StociOamssn- 145 — 151 26 16 361 

19B 90 Snnler®&iT— 155 -- 3.95 — 3.9 i 

,,21 8 b Town Centre Mb *L34 23 51126 

3 1 37 8 b Turn ft City Ito. 15 — 061 - —10 — 

H 35 9 Town ft Com. 20p. 10 — 0.13, - 2.1 — 

81 go 34 TraHardPsA 53 296 L4 S 6 {M3) 


ZZ T -CK.*-,,, 21 »b Town Centre — Mb ^ *2** 

30 d268 36146 3.1 37 gs. Tnrn ft Cttv lOn 15 ' . D61 - — 10 — 

23 -1 3.75 0.9 262 6.7 35 ^ T^ftS.ak 10 I- 0.33 - 21 - 

Mb +b 169 JI U 8.7 ^ 3 J » HI 296 1 14 86 [Mg 

70b +1 b3.66 22 B.O 92 3 8 UXPropBty— *2 +b — — — — 

39 151 36 6.0 73 2m HO adBeSKlI 182 -3 «2BJ 18 24 356, 

29 -... 126 22 133 53 ^ » ^okSoiToZ 68 +1 291 2.8 6.7 3-2 

Ub +b 06 27 6 6 86 ^0 105 WarafnJlDvSfc. 170 ...... 1% 16 36 26.6 


55 « - V- •« lib 7b BKaStoT. 31bri 

u \ KXfc: Us 1 *1 S H&lu « « 


29 -... 125 22 

IU 4 +b 05 27 

iS a - a * 8 

1*4 WM frAlKES MSB ISI^ 

JJj* sj J* ’ [ 3 [WoodnnUSp 1 3 |-L-| - t— l — T- 

33 Z -1" 20 3.9 93 42 

24 -2 5.4 

1 m + 5 " Sm 46 95 16 ‘ SHIPBUILDERS, REPAIRERS 

GrwpLOp-l Sb 2 *!* 1101 23 S 79 HI I Z? {HawthcrpL^ 53 at[-l 36 -J 4 .* - 

ilijxd ./''LAS 25 73110 113 I 49 Swan Hooter £ll 5212-^.546 63 16.0] 1! 

85 +3 5 7 36103 45 106 1 52b VoeperUtniC-. 63b ■*■■“ 0-75 76 9J| 2! 

42 +3 262 16 96{ 9.4 164 [ 97 [Y»rrwr5(^L^_— 128 +1 1362 [256] 46j 1 J 

Garages and Distributors 

1 45 +1 33 «flL3(32 

*a -J1X7 SHIPPING 

46 357 i3l2i 7.0 

73 +4 6.49 L7ll2a 76 205 I 82 " 

1*4 .>.. 22)32 5-5J 361 8.8 1 ^ 38 


16b J 7 KebbOoslfo-— 14b +b «».79 14 8.4 129 
56I1B.M 38 1 11 tn&luLP.lopJ 17 .J- 134 33 121 3 3 


70 35 Office ft Elect— 57 ..— 1312 3-2 86 56 

80 37b OtraJOp 54 +1 1*271 3.7 7.7 5.4 _ . 

102 63 OrendnoeUbc- 87 +2 Q14c 21 91 51 « 

190 82 Oadid 120 ...*... 53 23 6.9 9.7 ,2 

£75 £45 Da *29, Con v. 83 £70 _'... Q6b% 79 Ml - « g- 

55 23 ParkffEtHQ , A , _ 55 +2 263 4.9 7.4 <2 3® 

7 4 Patent lod 5 27.9 T « 

72 32 PaukftWUtes- 70 -1. 288 26 63 86 “ 

23 13 BeeregelOp— 17 -J- tL23 36 115 38 37.1^* 

9i> 3b PentlandlOpHI 5 -L_ 4034 12 10.6 M6 ” “ 

46 16 PentaslOnl 42 — L. 129 26 10.6 56 " S 

112 30 PetrownUbp— 107 fl 1269 43 3.7 9.4 g, " 

15 7 PfailtipH P att . 7 .-'... dlOO — 220 - JS . 

32 15 PbctanLn) 32 +1 1255 16 10.2 M-» 

86 73 PbatuVeSOB 77 UB * 24 4 Zfr “ 

29 10 PfaotmuMl 28d >— dll7 56 66 42 “ 54 

16. 9 Pickles (Win) lOp. 12rf ...'>. 06 25 76 86 " 

9 5 DaAJUVtgMp 7d 06 25131 V J 

286 94 PiUdngUe Br.u! 270 +4 R72 13, 50 227 f| 

£60 50 Pity. Bwre* Ln_ £56 _L. Q5b% -181.- % 


lustra Bts-l 16 ..>.10.95 0.9) 9608.4 

oodmiU5p 3 j— !—| — t— I ~1 — 


SHIPBUILDERS, REPAIRERS 

3 feattKj 9 SA\m 

2b voeperth-cnit-. 63b!-. -I t3.75 [ 75 I 9ll 26 


SHIPPING 


TRUSTS, FINANCE, LAND 
Investment Trusts 

bJlw I Sack | Price r -*1 S |(Nt|cS|hE 

H 2§ 30,51 ---- 165 111 861166 

^ 51 113b +b 535 U 4.5 29.6 

IK C Aisalai 80 +1 3.45 11 66 219 

152 M A Wipe — M2 ...>.367 0.9 43 382 

m 87 A liaireTrnn 191 +2 525 11 42 33.1 

107 51 -UtifttJjDcSjp. 93 -1 633 1 1106135 

166 54 So Capua] Mp_ 337 C32 ■ - 

« 20 Anhmselm.Jn. 36 +b 29 12 124 103 

42 11 Do Cap 33 -1 — — 

Mb 15U AtaeriranTrny.. 3*b -U 135 L@ 5 8 27J 

38*4 13 Do. M B" 33 — 

151 41b Anglo Am. Secs _ 92 +lb 215 12 3*6 370 

35 ?li 2 AndobLDiv— 33 ! 26 0.9123133 

85 20 Do. AsiOL. 83 -2 — — — — 

42 m AuRjoScoulnv- 38 +1 135 11 55252 

g 3 Anglo Welsh 50p. 23 ....> i0.87 L9 5.9 D.6 

50 37 DalSLSPri.SOp ffl ..„. BV« 2513.7 - 

45b |4 ArrliiiBedesInc.. 4SJa t46 11 133 10.9 

45 18 Do.Cap.58p 36 _ _ _ — 

13? 86 Areobv.iSAtU 124 .>...580 U 4.7 2L6 

IK « Ashdownlar 106 +1 2.92 10 42345 

44 11 Atlanta Ball 10n. 32 0.4 12 1.9 67.9 

36 5 DaWanrau— 22 — - — — 

63 14 Adamic Assets— 36 0.4 06 17185 

&2 Vs Do. Warrants £t» — — — — 

46 15 Adas Elect 45 +b 115 12 3.9 322 

91 M AasLftlnLiSOp). &4 11 ft 3.9 ft 

52. 22b BmiHslw-L, 46 +b 1-90 11 65 218 

47 1* Bm> Trust. » ' +b 061 11 16 546 

» 20*2 BUHMn-.an. 23 a.B 2.1 * - 

132 .16 BishopsKMTgL. 171 at -1 1 *L 0 11 5J. 27.4 

244 107 Border Atm SOp^ 218af 4.8 9 3.4 6 

104 38 Do Ctm 98 v 

£80 , E75 Braz.lnr.Crn_ £80 

15 5 Bridgwater 10p_ 15 +b 055 ft 3.6 6 

37 16b Brtt Am. ft Gen_ 33J 2 12 U 56 246 

g 19 British Assets 48 -b 14 ft 45 * 

39 15 Em AusL fnr 36 0.7 12 3.0416 

86 41 BJLT.lMd 86 4.25' 19 76 10.fi 

88 42 Bm. Ind. ft Gen _ 82 +4 2.7 11 5J28.fi 

149 63b BTti Invest 13W +*? 335 10 3.8 39J 

120 48b BroadsumeraOpL 115 -1 109 U 4 J 341 

52 27 EreronnsOp 48 . — 167 ft 55 ft 

56 26 rUlPJav 54 14 ft U j 

134 57 CahleTrnrt 130 +4 « 0.9 5.0 33* 

177 77 Caledonia I nr 169 6.31 13 5.7 210 

68 2fib Caledonian Tat- 62 +b 13 11 32 418 

64 25 Do.“B" 58+1 — — 

■54 29b CanlUnvs. lOp. 52 +2 b!5 - 4.4 — 

90 39 Can. ft Foreign _ 84«d +1 2.40 10 4.4 35 8 

96 43 Cap ft N all— 93 325 ft 5.4 ft 

B9 42 Do. “B" 88 — — 

136 57 CartSnalDfd 128 .— 4J5 12 52 246 

110 48 CarfWlxtv 107 Z5 U 3.6 312 

55 25 Cedar Lit 53 — . 19 ft 5.6 ft 

92 68 ChanT Is. Inc. U . 80 QJOtt 0.8126 4 

245 90 Do. Cap 245 +J® — 

47 19 CharrerTnisL— 45 — 16 11 5.127.4 

21b DP* UtyftCoei.Int.. 19b +b tL33 0.7105 146 

104 26 Do.Capi£H 101 — 

« 17 City* fir Inr._ 37 — 

72 30 CiLftlnteraVL. 68»d -1 2.75 ft- 63 ft 

43 19 Citrtf Oxford—. 42 _■>. 2.2 IS 8.1182 

56 26 Clamfaoure50p. 54 ..... 26 11 7.4193 

12b 4 Clifton InralOp-. '10b +b W-7 0.910.815.9 

66 26b Clydesdale Inv_ 60+1 15 1J 36 365 

63 26 IW.-B- 55+1 

200 90 Colonial Sec. Did. 192 ...'.- 58 12 4.7 26.8 

168 61 ConUnent&Ind. 164 +1 45 10 4.2 35.2 

90 35 Corn. Union a3d ,V>. 191 13 36 33J 

140 37 Cres.jMan50p_ 114+3 — 

56 26 Cn&dnan _I 52 24 13 7.1 17J 

28 14 Cnnralnslnv 23 a7 06 5J «.S 


015 

I fflgh Low 

156 {67 
! 95 50 


TRUSTS — Continued 
Stack | Price M S |rtr|S!Ip?E 


87 33 

143 65 

67 16ig 
123 57 

75 55 

143 62 

79b 34 

76 37 

73 32 

147 59 

100 42 

51 . 35 


44 22 

£81 £47 
105 63 

58 28 

84 28 

132 56 

650 248 
67 26 

132 30 

86 33 

109 44 

110 50 

33 20 

m 89b 
14b 9 

8 OI 2 34 
975 625 
75 25 

33 14 

52 14 

36 5 

160 135 
78b 35>] 
75 33 

126 55 

28 16 


145 +1 

80 

50 +2 

64 

&ri +2 

SPLIT Inc lOp— | 341 

61 +1 
2X3 

75 .... 
135 +1 

76 +1 
73 +3 
68 +2 

141 +1 
95 +2 
42 

R 

42b 

£72 +2 
69 


4.7 11 5.0127.4 

5.6 11 10. B 12.8 

13 17 4 J 217 

14 14 3.4 316 

1204 11 3.6 37.0 

9.5 10 10.7 19.7 


‘ RUNES. 

CENTRAL RAND , _ 

mb I ]+ w SSv J TH 

High Low Suck | Price | - No |Pit CPs 

£14b|360 IDBiteDeepRi— | 409 -20 jQllOrj ft * 

04 ^ E. Band Pip. Rl __ 670 -TO tf015e ft * 

105 128 BandLecr.fc2ijc_] 28 — — — — 


\f B^BlSbHkSSHHSr wFLLFJ- 

_ b - 50O50 West Hand IQ 170 }-5 |*Q40e| 13,“ $ 


3.94 07 5.4 24 7 

215 13 4.4 25 7 

3.85 11 4.4 323 

hi 37 12 29 46.0 

20 12 42 30.9 


370 1175 [Bracken R1 

23 I S patcafonlem 50c 
105 37 EastDacHl - 


EASTERN RAND 


220 -2 Q52e ft [131 

13+1 _ - — 

40 .-... JQ3c ft * 

ionii ' 


r, TV 140ft II {OnLAiCttSe LJ - - i - 


81 +8 
132 +4 
585 +5 

123 

B5rj +2 
109 +4 
106 +4 

33 

200 +5 
32 . 

80 +2 

91D 

58 

30 +1 

42 

22 ...... 

150 +2 
71 +1 

66 +1 
121 +1 
M ...... 

3b 

46 +1 


6.5 12 7.1 181 

4.5 L2 7J176 

Sl7 10 62 161 

187 1016.0 9.9 

356 U 129 326 

QS'jKi 10.8 Q 2 i - 
7 J 16 16.7 SM 

3.79 ft 121 ft 

3.35 10 L9 3R4 

8.5 L2 2256.1 

13.72 06 10.9 M2 

♦20 12 26 342 

293 10 4235.7 

25 10 3.3 42J 

125 ft 5.8 ft 

6.4 0.0 4.930.7 

0 8 10 ID J 15.4 

242 11 4.7 29.9 

Q 2 e - 01 — 

0.55 14 15 745 

0X5 14 4.4 256 

0.45 0.8 16 - 

15 12 14 382 

15 13 32 37.7 

0.3 — — - 

M.71 11 6.0 235 

1.03 10 85 17J 


380 1120 [Gnwhtei 30c 
«20 410 lEinros&H 
190 70 

550 165 MarevaieTOc. 
1725 200 S..AiricanLd3K 
265 62 '/bkimlon RI 

034 720' WmkdhaakRl 

120 36 WiLNifdSc 


150 -ID $Q32t 11 t 

465 .>... QKc ft b.z 

78 018c ft 12.S 

220 -10 $084r U * 

270 -10 *085c 12 * 

120 -2 Quc 15162 

855 +5 «1C8 ft 7.0 

51-1 _ _ 1.4 


Trusts, Finance, Land. etc. 


5.1(27.4 

1051143 


63 ft I 
21 182 
7.4 192 i 
110.8 15.9 
3.6 365; 


U 8 61 
90 35 

140 37 

56 26 

28 14 


34 15 

39 18 

5b 4 

177 109 
Z7b 11 
50 73, 

£1** B59 
25 9 

751 83 

18 4b 
47 26 


25 15 

80 37 

27 15 

8 b 2 


Unn.Gen.l3T. 
f\nrvdSmitben.| 
AnnonrTflL lOp. 
.%!iMris-lnv.3mJ 


20. 13 telsn&ddLawr-l 15 ->.125 


Mia ../.> 1105 3.n 7$ 53135 47 

37 +1 235 331 8.91 4.7 u *o 

13 ....... 10 3.0 11« 43 257 111 

77 +2 4.8 2.0 9.« 8.0 173 35 

25 +3 113 15 85135 25 n 

37> 2 +b 2.72 12112114 M Z7b 

37b +b 3.76 l3l6^ 80 3 S $0 

J&l +b *174 l3 260 147 

66 J06 3A 9-6| 4.7 9 * 1 


49b 28»j 
22 8 
44 20b 

27 13 


IcCoullOp 46 _.. 038 25113 
ncra& UUu- 19*a .>'.> — — — 

OTMUSpZ 25» z 155 33 9.4 


27 13 NnMlto£Z. 27 „>. 1U6 35 R 

7b 3 Pdflen)GbISpZ Sd» ...... — — — 

159 60 Portals 347 +5 g554 3.0 5.9 

141 53 iWUDtzfL&Op. 128 +2 6.52 3.0 7 J 

34 10 Press(Wo.)5p_ 34 hJ >:>. 11®. 33 6 * 

150 55 Prestige Grt»p_ 132 426 28 5. 

15b 8 b Pritrh»dSrS-5p. 15bXd ~b 331 2.411 

10 £ PlOT.Uwcfc.5p- iN tD3 28 4. 

70 28 PnlhaanRAl^ 69 +1 4J8 2310. 

22b 4 R.FD. Grwp lOp. 22 JL. 118 52 R 

26 17 RacfiaotMu^i. 22 148 32 10: 

34 21 BanddUL. 8 ip> 33 .>U 129 4.6 6.1 

50 22 b^m»«- 46ri V- 3.95 35 13. 

185 SO RmkOrgm ]£5 -5 t 6 .« 30 6 j 

205- 78 Da'A* MS- -I t6.48 34 6 J 

341 121 Rerkit2CqLS0p_ 332ml _.> tRl 29 3J 

60 TO RedfeornOiH— 5X -'.> 336 33 10- 

49 24 Heed Bret Sp_ 42d ...... 4J2_ 25 15. 

297 124 HeedlntLE] 25U +5 tlUZB 26 6 

63 29 Reijra PBWS — 60 +1 4.7 19 12 


?■* s 

s :8 * 

5.0 ™ S3 


i feEffiffi 4 it 332 sk 



% 1 . m 


15b 8 b 
20 I 


26 17 

34 21 


185 60 Rink Organ 

205- 78 Da'A* 

341 121 ReckittCqLl 
, 60 TO fedbaniGli 
49 24 Heed Bren 5 

297 124 RttdlntLfil 
63 29 RdyraPBW 


ufh 

9.9 « M 
111 12 7 
9H 6 2 b 


tOBLflfc- 

irnGuoa_ 


SJ : S - 26 

36 27 14 

47151 45 

‘Si «■ 
m ft 

43 »’ Si 

43 40 10 




49 24 Heed Bred Sp__ 42>d 432^ 25 153 Jl ^ I “ 

297 124 RcedlntLQ 251*1 +5 H0 Z 8 25 63 83 

63 29 RdyraPBWS— 60 +2 4.7 15 123 66 , 

305 85 Rennies Cass Me 230 .-... IQ3U5 12 8.8 51- / 

40 33 SenvickGtvqL. IB L76 . 25-0 — im cr 

50 32 -■ SB +6 3 97 33122 43 ^ 2 

40b 17 Reuura -4P a ...'.> d35 17137.6.7 « (n; 

22 10 Kch-diSuff.lQp 20 +b 102 30 7J 6.6 on, 

88 28 Bfch'GoaSa.SDp. 43 ™ 2 JM ft 77 * "g 2 

68 20b Rockmre 68 +2 12-97 35 6.9 6.6 g- S 

25 16>2 Hopneillldga— 22 16 23112 63^ % 

20 10 Da’A’. * 17 __ 16 23143 47 J 

U 5 HocaUeltidj — 5# .J... 00254 *L1 ML - gV S 

36 16 BobjrataDp—, 28 255 'AB145 6.0 ^ 

17b 7»j RmraAMs- lib ™L. 161 15 2ZJ 4.7 «, « 

46 » JtosralSW.Crp— 35 JL 23 35 9.7 45 |S S 

155 6 * z Ray»l Wins 121 V- t5-2 6 D 6.6 6 .B u 

36 19 RnssdltAJl^pL. 36 -V 168 £ffi 73 43 «! 

*8 a! ^ U gSlS5! -40* 2“ 8 stx Is 2 bJ 23 g || 

£31 £15b Si-GobainPtSL. £2Sb ™ 16 83 33 iS « 


45 +1 3.28 14 112 5.7 7 ^ £ 6 ' 

78 +7 536 13 10.610.7 290 95 

33 163 U 112 114 115 M 

£70 .>... Q1D% ' 4.8 7157 — 195 103 

17 126 ft 112 ft 

57i 2 +Zb 3.17 23 85 7.9 

ib » 2 .....: 151 1511 s 73 

25 ..... dlO 17 113 71 

21 ...... 189 15 105 6.9 

± ^ - 16b 1 10 



196 ..-. 6.94 3.0( 5.41 93 

62 +1 M.43 23110 65 

12S +1 651 15 8.0 IS® 

78 233 5.9 45 33 

213 +6 16.12 5.4 45 6.4 

134nl-l 9-02 4710-4 33 

w i-Siul 8 

43 3.0120 

6.4 33 60 




lap 


250 .J- 502 6.4 

J 14 * =- 

130b +2 1635 bX7 
110 b +Vj 14-99 44 
365 +K 283 13.71 
105 +9 283 13.7 

102 +2 5.64 45 

103 -4 thl84 45 


SHOES AND LEATHER 


U 5- RoeaUelndj 5# Q0294 

36 16 HctajiutSOp— 28 255 

17b Rowan A Boom „ lib >i- 161 

46 2b HoyalSW.Cm— 35 JL 22 

155 6 * z Royal Wipes 121 - t57 

36 19 RuadlCAIIOpL. 36 168 

% ft HteVSK 

£31 EI5b St-GctadnFr.lt- £23b -4- 0175% 

SO 38 SafeTQuy 68 -2 J4.M 2.6 9. 

33 22 Swd&HUIkJOp 26 V_ 16 35 9. 

*86 15 SngmlUp. 86 __ t4.8 b!5 8 . 

66 31 ScraaGrrajL 57 -1 3-65 3.9 9. 

£70b' £«b ScfaW|w51_ f£i\l -A Q69c 57 0. 

41 16b Seram 4X 24Z 

26 12 Scotia 17 «> . ft*355 

26b 12 Sett Heritable— 15 16102 

113 46 Scrt.AUn.lHT_ 99 +1 4.49 

48 18 Sean HMg 4&z J... 191 

70 32 SecnrlwrGn._> >^> fli0.% 

66 tj 31b ito.‘A , N-Vi_L .48 A l> 1*0.96 
70b TO SecDritySem— 52' .>'_ 1152 
69b 32 Da'AN-V-^- 52 * thl.52 

20 12 ShareaWateShi. 38 >V. <03 

164- 55b SwbeGrtnaH^d 164 +4 t455 
32 10 aknttloClto_. 28 915 

B 7 % MBt-B-^aS 1 


5 ; ■ _ _ r '16b 10 

r *oj 7 - ± _ >» » 

76*1 14.08 3.0 BJ 6.1 “J “ 

27 +1 1E3 3.8 10.4 3 J J2 3 

122 +3 1822 1910.4 7.9 |7 » 

16 006 35 83 M g 

7 055 2-9 12.2 43 51 3 

. -2b J0.07 4.4 * - W » 

14. ..:... R62 - 60 - JO 4 

_14 109 . 20 120 6.4 g « 

25 +2 119 16 77 81 » “ 

23rt .-... 20.65 —1 A3j — » g 

J 70 3fi 

NEWSPAPERS, PUBLISHERS ^ 

•95 |..:...| 43 | 20] 7.017.9 38 12 

38. L... 3.0 L 3.4I122 35 05 -^9 

26*1+2 256 -f 1*15 J 7.4 




Mb L31 2.8 14.4 3.9 

32 +2 168 13119 91 

115 ...L. 1577 4.9 72 4.4 

42 +1 375 19119 45 

67 +1 U04 5l9 4.7 4.4 

50 _>. 137 21 114 67 

51 +1 tL92 3.6 5-6 77 

33 —L. 1145 3.7114 37 

- — — 4,7 


21 .>•_ 234 

22 Lu L44 


70 I 1 309 


g|y 

mfllioo 

8 l| 67 


Mb +b 14 IS 116 - 
U JL tL33 19 12.0 6.6 
27 ±145 50 i - 

10 -JL.,iL97. 17 i'~ 


-44b -b 162 ft 50 ft . 

42 ?.99 13 14.6 4.6 

47 4.72 1.9 15.4 51 

MO 3-48 27 5.4 10.6 

100 >,’... 3.48 27 5.4 U .6 n48 

162 956 13 9.4 121 ^ IS 

30 +1 125 27 115 6.1 ^ 

59 ..._. 20 4.0 52 73 i??, ^ 


SOUTH AFRICANS 


20 « 

35 95 47 s 3 

05 80122 S 45 
3.9 90 30 £ 33 

id > 3 ^ 

12 6^M.7 • ■ . . 

Il U I® ' • PAPER, PRINTING, ADVERTISING 


91 ..._. CM H.U DU. I-Z «». ini 

f % iis u^Hg I 

€ :i Is! 8 ^ imw*u 

86 +2 4.4 7 _ 16 _B.l 7.Z m, [tfc-Tr >A’50e 


g 5iW3 69b 

48 31 1/ 9.9 9.1 -Jon Bin 

42 1255 4.0 97 41 {S ^ 

215 ...... 4.43 14 32 35.4 3 

228 +8 110.6* 3.4 72 50 

11 +1 10.61 3.6 8.6 58 

16 05 4.4 40 7 2 


£js n 


32 10 go 

ft ’% 1 

Ub i p 

46 34 Si 

Wi 29b Pa 

S §1 

89 55b»x 

1B>J 7 kp 
95 60 pra 

£83 E65 foi 
17 22 

91 36 b 

270 100 s; 

123 57b few 

77 TO 

10 &b Sc 

41 12 p 1 ! 

79 30 So 

■N *{ 

£20 £13b^ 
250 68 &n 

125 36 Em 

48 33 tell 

97, Zb W 

11 7 fret 


• 8 4 TLTim's.VdfiB- 8 -1. bt»32 2.9 6 

j g ±sr m 

29 15 Tn pr . - 26 _> L26 42 7, 

49 18 TttarSenuJDp- 42 +1 1203 17 7, 

£89 £501} Do. 8 %Cdt, HL^ £ 8 Z 550. 

122 a PraUgarRMp. 98 tlS 4.5 4 , 
£2*2 £18b lUn&UQHL +S 4SL60 — 3 

63 26b TnmgLDer • 54 *..« ZbT Li 7. 

16 10 rranwoodGpBp- 12 b -A- nU2 12 20. 

144 71 TamerANcvlU M4d +4 756 16 ft 

9b 4b Turner Cun. $) S .^> nQ.68 25 13 

101 40 DZ. Optical 101 +4 t42 30 6. 


5-a 2-a 14b 

m 9-a 35 is 
4a Hp 80 “5 
23 2-a 31 Mb 

tHU-S 41 12 

43 30 

163 7TO 49- 15b 


ce. Alder Up 30 L.-.- U5 35 5.9 7.4 36 16 

e. Paper — 34 +2 t 20 5.0118 37 6 b V? 

ijpcCnv85^8 £77 1+1 fob* 15.6 1128 — 59 


WzpcCnr8540 £37 +1 Q9b9 
l&Wibore— 28>2 237 

nose 41 ->... 127 


8117 7.21 23 H 


20 5.1 90 
.17 3.9X52 
4.4 5.7 40 
4.9 10115 
42 67 30 
17 7.1 87 
37 5.4 5.7 
23 62 7.6 
20 43127 
20 67 63 
30 3.9 6.7 
Z® A910O 
37 30187 
13 63 37 


TEXTILES 

dTe*tQe_ TO +1 14.95 20tlD.9| 5.0 

is Brea. 25 .>'... 274 2716.9 37 

rsinaJp— 24 ^L. .20 14 120 8.7 

Brand 4 -b B-^ — _ — 

manA.10p. 5»a _*.> 4J1 1912.4 6.4 

twradJtat. 17b +b — — - — 

sWdAlOpv 73 05 - 37 - 


2*2 9b Dnue(Int)(60p) I 8 I 2 +b 203 13 

4b lb r».icap.uttpll 2b ...... - - 

76- 30 Debenture Carp- 68 270 U 

82 39 Ddlalnr.SBl— 78 >.'... - - 

138 73 Derby TsUndEi 133 905 J0.9 

126 38 Da Can SOp 99 ... .. — - 

56 28 Direct Spanish 40 +2 30 13 

152 7B Dominion ft GetL. 147 >;>. 525 13 

121 59 Dnytra Cam— 109 ...'... 375 12 

140 64b Da Cons 126 +1 3.45 12 

192 88 Da Premier 167 +1 50 12 

59 28 Duav'stlndSOp- 55ri ...... *3.79 13 

154 30 Da Capita] £1_ 146 -4 - - 

49 19 DandeeALan—, 48 ...*.> 17 10 

55 17 Eastft Westlnv- 54 ._'>. 10 15 

129 50 Ed. ft Dundee 12W a +b 2-7 11 

196 81b Edialnr. Df.£l_ 176 +2 140 13 

67 28 Elect ft Ga 59 10 0.9 

71 29 Embankment 66 +1 195 13 

68 31 Eng. A Cal edm 'll 64 .>'■> 23 13 

86 41 Eng. ft Internal- 78 ->. 3.15 13 

64 27 Edg.NT. Trust- 62b +b 11-7 12 

138 62 Eng. A Sett. lire, 135 .>.- 325 17 

84 50 &{8ity ConstEt. 74 +1 54 14 

S 48 DaDeTdSOp 68 +2 2.92 10 

65 EqaitylndSOp— 136 +1 735 ft 

43 18 EntimHoueL 35 .». 14 U 

255 100 Estate Du ties £1. 248*1+2 *676 .13 

265 185 Estates Hons*_ 242 -1 T4.97 12 

60 28 KC. Euratrnst 44- .>'._ 07 L4 

45 24 Famiklnv.Tst— 41 - __ t2.6 13 

83 30 lstScrt. Am 79 " +1 22 10 

ID 3b First Talisman 6 — — 

52 13 Florentine 46 >.'... 4154 12 

1148 58 ForelcnftCol — 131b +1 2.41 12 

I 72 36 F.U.G1TaKJ25). 61 ._... Q19% 17 

I 26 12b Ftnufimxstbc- 24 +b 166 ft 

68 ‘ 16b Da Cap. 61 ...... - - 

116 33 CX Japan 95 07 13 

1104 39 Gen. ft Cana 94 +b 3.4 11 

63 24 Gen. Consol 58 1225 12 

B6 42 General Funds — 106 >.>. 155 fO.9 
% TO DaConv.lOp — 77 - - 

91 34 Gea Investors — 81*1 stZ33 10 

77 38 G«l. Scottish 6^*1 +b 27 10 

131 50 Glasgow ST hid— 120 +127 U 

80 32 Sevtalnv.- 68b +b 230 118 

75 r 30 Da“B” - 64 ...V> — - 

63b Z3ij aennmrrvln*- 60 -.> 135 13 

59b 23 Da-B'UrtL— 55 .>„ - - 

90 36b GJote Invest 86l 2 +b Z7 12 

S 47 Gomt&mpe — 62 _‘>. ,16 14 

28 GangeTtut — 56 — 147 13 

91 36b GtNorilrtifHT- 85 +2 «06 12 

73ij 32 Greenfrisrlnr— 6»a +2 0.95 10 

40 13 Gresham Inv — 29 >.;.> L49 14 

40 12 Group investors.. 35 14 12 

65 23^2 Goiinfian lnv. Tsl 61 +1 175 10 

S 41b Ham fares "A" — 66al .>- 425 15 

-31b Do-'B’ 53b* v— - - 

44 1\ HamerfestlnL. i . — . 078 13 

47 14 Harcrtalnv. 10 p- 33 ■>_ 14 13 

48 Z7 HeUaucftG-lDp 30 .>'>. MD.42 - 

131 47 Hmtpfafllpl 12**rt 5.0 11 

52 24 Hotfafrn'A'ATOr. 50 ftQ6b L4 


14.6 8.0 

5.6 242 

4.7 263 
42 314 
4.6 Z77 

107 137 


38 31 

91 38 

25b 13 
45 19 

90 46 

11. 3 

21b 5 

51 21 

30 n 
77b 40 
43 14 

£180 E77b 
32 10 

27 15b 
72 a 
850 530 
29 12 
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Chaddertey 

ChflUengeCrpSL 
Chancery lOp — 
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Common MkL In. 
Cork Inrs. A50c_ 
DSlgetytl—— 
EdiiL Iitda. 12bP- 

El-OrolOp 1 

Equity EntJO?-: 
Ests.AGen.35p- 
EspJor«lmi5p_ 
Fash.Gen.Inv.5p 
FinJUndmiOp. 

Fitow-Imest — 

Grimsnawe 5p__ 
Hambro Trust — 
HamuumTfatftp- 
Haw Par. ft 51— 
IndonesiaCTESl 
Investment Ca_ 
Junrdaa iT.l 10p_ 
Kaknii kS 1 - - 
Kitch'nTLrlOp— 
SvafanCa3h>— 
Lamonl Hlds. lOp 
LampeSecs.50p> 

LarUdd 

Lon-AnsTGalOp 

Lol Edit. Grp,— 

tiw Hprr hnnL — 

LcndccUti5p_ 
LnbokInTs.S> 2 P- 
DalSntConr 

I fitpnrirf Inr Sn_ 

Uajedie liras. : 

Martin 

HassUrLiR'fty. 
HJtCinvs. KJbp. 
Na70-F.)Se«_ 


148 44 

11 5 

£37*4 £27b 

ft: J 

IT 

£50b£30 
85 135 
£llb{97V 
775 550 ; 
97 5 650 
3Zb 17l 2 
36 20 

30 ID 
131 65 

” & 

1 J 


Mp-nFd.ag.iop 
Pannnbelto — 
Part; Place Inv. _ 
Pearson tS\ ft Son 


St. George lOp — 
SMtAMertW- 
&E£SbpcA?n_ 
Smith Eras. __ 
Shn-PodHSOd 
SnetF^NFlN— 
TenaiKgengSSl. 
nns.lfltLTrt.lp 

I Sac^ 1 dZI 

hbv.3Sia>C81_ 
W«a.SdttL20c. 
West rf England. 
White Drear ftt_ 
Wms-HniTnahu 

Wnetotrldn-ldpl 
Fork TroU 20 p_ 
YnieCattolOp— 


44 Ifc HaoneriestniL. 2 - 078 

47 14 Harcnaliw.lOp- 33 14 

48 Z7 HdlaucAG-lip 30 .>’>. M0.42 

131 47 Hmtpfafllpl 12*>rti.L. 5.0 

52 24 BotfaijTj’A'.Wftf. 50 ftQfib 

52 23 Da*B-(A50cL_ 50 _4~ 

55 26 amraffids.-A". 46 — 279 

53 23 Do.“B" 47 +b - 

S9 58' IcoftmdtSI 59 ..>.. Q 2 Dc 

720 550 Daffl 700 ...>. 09.49 


29.H 3.0 
67214 


hnithInd^S_ l28_ +5T 1539 I 1W 72 8.9 no 65 Chapia‘nBaL 
UHdLaw20p— : - 49^ +2 11241 l|jl02 87 40 23 Ctoffitahard 
. ■■■'.- LM I 0115.7 5J 13 b 8 CJj-dePaiw- 

^-WO. — 86 _ h!40 * 25 ft 35 19 Collett D&J 

sssfc ■ [jm-j -g- b’bsssk 
SSE^V it'Sffi H-iS&z 

SagPtrn. 91 ..L.. h586| 7W 9.9 5.1 47 21 DdanPtkg.il 

acd Brog. SOp — 245rt — t7J 1 . 2.71 4.7 1Z0| 40 22 East Lancs. P) 

aertky 115 — — t52S| loj 7.0 8.4 41 20 Enralyptta— 

Jehu Hail. HKS 1 60 <J54c i 11177 121 45 25 Ferrynck 10) 

acrlingrndsTbp 7b 0-55 lSl27 70 53 » GeereGrosslI 

higwocd IR) 10 p_ 2&b “h 14 I 2.2) 81 8.7 m 40 EanisonASo 

aamhUlKldgS.. 79 +1 hd5J3| 17)10.4 6.9 60 35 HndsnPrlnt2 

inirl die Spent _ 39 — B2J2 '3J| 87 57 32 18 KiapbslOp. 

^JBduStMKr 05 -W 010% 17^ 37 16.8 105 68 LftSFwter 


7-9 41 32 Bounce 41 ..... 12 J 3.4 87 57 31 a BraMWehhlO^. Z3 

77 43 30 Bib 6 yftBar«» 36 2.71 3.01X6 4.4 2?b 9 Hood S- Fib. lup. 22 ~1_ fl7 

72 M- & BriLtiintine— -44 +1 3-18 3.0111 3.9 .31 *• 17b Bright (John) _ 31 ._L. 2.05 

, 72 20 Brunnmg Grp 28- +1 198 27 M.9 53 6 b Zb Brignty &p5n__ 5b . — 

reeito M .'7" +!b — . — 1 — 1— 32 14 Da Restrid Vlg. TO +1 198 16 1L7 57 30 9 RtfcaraWod-. 16+2 — 

KSJ*- -Sfcd J... 28 6 (US * io§ 47 Band Pulp — Z 93ri *377 63 61 42 Z1 9 BritEnkalra— . 16 +h OJS 

W 65i 2 +b 35 21183 98 h 13 Capsealsfip 19 14 ft 117 ft 27 14b BriLSMur » -£■ fUf 

NephJflp. 55 JL 1L84 23 ^138 16 7 ■ cSrewTlsOTI 8 4167 10 ± 5.0 28b -10 BnlmYLmbSOpu 2 Sb +b 2J3 

-Terr- ^ ^ 8.9 no 65 Chap=‘nBaL50p HO +10 161 68 5 0 45 42 1 * 2 C«rdlDjmd^-_ 30 195 


45 1 
ml 5.9 


|*i iHt ibTf[ — - 1 -J - 


(Richard)— 40 +2 1256 37 9J 

tePaper 8 b B — 3.7 25 

enffsonup. 35 245 3110.8 47 601 

ipUaPn-Ht 42 4+3-lfi 2.7117 4.9 29> 

ffGwL— M 10 47111 30 ISO 

m2)p — .19- *124 - 4 — £61 

G— - - 120 +2 5.7 3.1 7 J 6.9 46 


61 4.2 n 9 EritEnkaloi — 36 +b 025 7.' 

117 ft 27 14b BritSSohmr 24 1287 1 

±5.0 Z 8 b ■ 10 BnlmYL’mhaipu 28b +b LTO X 

50 45 42 ltt 2 Card (Dundee)- 30 Jl. 195 4) 


5 0 45 42 16la Card (Dundee)— 30 JL 

9J 48 84 32 CarpettlnLfitto, 64 .— 

— 3.7 25b 10 Ceir-tuiVlyeQa. 25b +b 

108 47 60b 22b Cent- Patras 60 -b 

117 4.9 29i 2 13b Corah UJ 23 -b 

111 38 150 53 Oortauldi 150 +2 

* - £61 £491, DaWIwblBfl. £57?, +\ 


025 7.9 2.4 55 

±287 15 *14.4 

233 13 127| 9.6 i 

195 4.410.W38 

1 551 17 10-41 911 

173 ■ 12 DO) ».® 
12.71 87 7.0l 7 0 
171 12 lldlll 

57 U 5.^ 4.6 


SM-* IS 53 3L S 


istlracs-Ppr- 40 -... 193 55 113 

frealyptas — — 34 — L> 472 3.6 20.9 

ferrynck ltte— . 43 251 3.1 9.0 

teerr Grass l5p_ 53*1 3.82 15 111 


29»a U Da'A* . 

3-S 34 17 DirrafflOTid) — | 32 -L. 2J7 

55 29 18 Sarfyr&iftlLlW 23* ...‘>.186 

9-2 17 6 FtafinJTHjUteJ • 6 b -bJ - 


srttj 30 -2 *f*M 

Inti 30 179 


5 1 ads, HSU 205 «5c 18 27 22.9 52 21 

■ Pacific 60 d 90 ...:> QZ?bc blfi '21 271 225 77 

oe 44 ..!> 42 27 15 8 4.9 39 M 

s3p 9b -b 01 ft 38 -ft 42 16 

ittWp J — — - — 42 27 

CrasoL 20 - — — — nfj. £8 

aalSvnd— 29 >.-235 2.912.9 41 TO* 3 


A Sons. 53*1 >.... 3.76 0.7 10.9 20.4 29 12 

lnt3hL. . 52 3.15 3.6 9.3 4 6 275 94 

GrpS&p 63 +1 415 5.® 187 2-0 S3 31 

lOp 32 +1-3.0 0.914.4121 15b 5? 


29b 2.79 01147 40.0 

32 X— 217 17114 7.7 

23' ...‘>.176 2.4111 55 1 


£ % \s£$S&£ ^MhSS B- « 

39 24 Mdo* Hills 35 -*.> 216 4JI10.4 3.4 28 12 


51132 In lEmpberlOp 32 +1 - 3.0 0.914.4121 15b ?b HiddBros.5p— Mb +b 0.74 28 7.9 7.0 

M.Ojios J 68 LAMWe-aip ' 76*1 0.9 .* 18 ft 36 21 ffiphmiis 27 : — 23 24 131 48 

22.% !2 I a ILcweBrifiiefOp. 50 ..:.> 34 13 BoEasGjpSP-. 29 -1 3.44 12102 7.7 

Ctra'dalefl- 225 +8 02.75 29 8.7 8 i 65 24 Htanfrar 65 - +3 4.96 ft ‘ 117 ft 

Mills 35 -*.>216 4110.4 3.4 a 12 DlHMttM.2ap> 23b t!36 15 8.91DJ 

U 4 Allen—. 20 ■ >.'>. — - - — 26 11 Dtt'A'SDp 23 t!36 15 91181 

reOTerr. lfln. S +4 ±28 12 } 9-4 40 26 IngramlE)I%» 28 -1 . d2J6 3.013.D 3.9 


SarJTseylOp. . 6 b -b. — — — — ; 

■rUnhn) 26 -1 287 11 178 85: 

S CJ.tlOpu. 275 ..>> 2.77 152 16 65, 

tPUMp. 53 +1 589 1414.8 72! 

IBres.5p_ Mb +b 0-74 28 7.9 7.0 

mu 27 23 24131 48 

5&p5p — 29 -1 3.44 11182 7.7 

Em 65 +3 A96 ft ‘ 117 ft 

MthHaOp, 23b —Vi 1136 15 B.9W 


.n % 


doreOTcrr 10 p. K 1+4 

assfifchpt: 


9-4 40 28 

ft n 23 

35 38 25 


7 W«PrintGrp- M U-MM 31 9.a 51 TO 18 


M +14* 1 ' 


58 31 U Smith (Drid)30p. 31 — >. 20 

Sim 48 SmuifltU'J M 6 +3 Q40 

117 36 20 » ■ 33 274 


tfasB *■ 


ansparaaPprJ n -1+2 3.69 2.! 

idEnlGirart>-.r 52 3 


0 3.4102 4.4 lit; 

0% 24 9.4 45 591) 
4 29 128 42 62 


81 12 7 

4.4 1H 4 6 b 
45 59b 21 
42 62 29 

52 38 36 

61 26 a 


eekmASLlOp 23 _L. d215 0.714.4 38 
renmeraidesj- 30 275 23 141 48 

*sds toen — . 25 -L. 211 28 142 53 

fighMlM... 10b Jr; 0-94 3J 338 2.7 

Sre— ..>— > S ^3“ d245 19 122 51 
jfcsiftIJteJ- 38 .J. 20 — 81 - 
KdayffiiA — 38 — L. «81 18 114 86 
{oMramStrti 23 025 - 17 - 

latmlAjSttp— 32 ..— 215 20 117 68 

— “31 7.4 6.7 

L4U.7 68 


40 25 Uneraaalty— > 38 4D8 

65 31 Dai care ftnfcsL- 59brt «J4 

- 32 17 UhtfloIOp. 32 dL05 

4 lfl 17® Vtulm f— 416 +6 954 

£213, 13^ Un’vHVilC— £X9b +h (S62« 


20.0 35 125 I 36 
M 10.7 37 27 

131 48*30 a 
6.1 ft5 * ’ 
165 48 
10.7TO5 
51 5.9 

3J 9J 56 J I? 


44 29 Usher WnHrt’lOp.l 42.1+1 |e286 4110.0] 4.1] 33 I 14 MotintAjSOp — I 32 J™ 

« 8 WaceGnnplOp.| 15 p... 0.96 20 95] 7.7| 493^ Z3b MjDa^FJlOp — 1 46 L- 

a 36 WadAngttoOO^I 1+3 5.46 35 6 J| 5.9j 27 g HralfaL— TO Ll. 


ttSsTglu— 1.35 |+7 1 6263 2.21308 51 7t 29 
fyrtKW*diwri5p|. 30 |— ..JIM- 1 ft |13*0li* 21 ^9 

48 28 

PROPERTY 36 18 

fl'dLradmlQp.1 -33 ]-l 1213 ] 2-711^3/4-0 ^ “ 


21 j. 131 UnbRVilE-. £X9b +H 0362% 21 4.0 10.8 130 59 AflnrttLtm dra— 124 *1 3.35 15 IS ZZJl u 6 b SilEJ.JOp 9 —.. 81 

8 PU. Camera lOp. TO &73 24 97 65 75 18 Anul-ImAPriv. 19 -1 MS — 28 — 27 Ul 2 Scott Roberts® > 14 ft53 

38 15 U City Here. Up. 30 +1 182 ft 51 ft 35 20 AnHccHMgfi— ■ 32 + 3 . dtO 0.9 96195 21 U aSonlnLlOp— .14 .— 15 

38 18 DaStecU.ata„ ..32. .>>. 010% ft re 9 111 50 Apex-ft^MP- 91 153 b3J 2.618.0 22 U Saw Carpets lOp 21 +1 287 

24 71 ^ n rtaSnd - ■■ 23 -b SS* li? 111L1 20 8 >j Aqais.9ff3.5i— M 054 0.6 5f> «8 72 35 Sk?fewlnds9fc_ 5S .J- 4.9 

S 3 llcSJantetol 12“ 31 38123 fl if S? + ^' 7n Tn^'S 22 l? gfc * - 9 - » 


51 70. 29 Notts. Hsafg 51 -- Z42 19 71 7 A\ 

1 * n 9 Nora Jersey 20p> 16 — L. — — — _ 

23 10 Pstland'A’ 20 +1 173 05131355 

48 28 BiT.lOp 40 >—487. 1216.4 41: 

36 18 ItadkyPuhte, 33 +3 3.94- 2118.4 3.9 

. TO 16 teStWb.) TO -■...144 H 14.4 58 

J-0 » U BdianreKaitSft. 32 +b 257 14335 28, 

Tfi X rera /1 ®DBU4iL n • a? An r i i I 


3.9 248 ii 


10 4 U.r»bs(rirtUb- 

10 4b Iboriirome 

42 13 Vidor 

11 2b Venesa 

29 14 Vinos lOp 


93, *081 13 1-97 40 

M +1 0.4 41 6 l S3 TO 21 

38 -2 236 2S 8.8 55 Pg ^ 

24 3 106 7l 65 11 72 27 

17 +I» 12S 2-4 113 5,7 141 44 


jf 97 40 AitaCM 67b 1L49 14 3.4 2S5 42 n 
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A *153 10 * 98 

,4 . 15 0.915.4 9.7 

1 +1 207 28158 52 

5 .2- 4.9 1613.7 78 

2 «L. ft 115 ft 

3 — > 197 4.9 9 2 3.4 

3 >.'>. ±232 17 t 4,4 
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enGrp«p> 17 +b 125 2.4 IL 
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* Potts. Mo*. 32 to .90 31 4. 
wHar.5p> 17xd >— 128 . ft 10. 

mtfasjfL 55 ±L. ±9.45 £4 


' 20 5 Walker Har.»> 17xd 

133 52 BTarrentfaKjH- 55 

34 16 WrteriordSp 23 

100 54 Vsts&m’i ItW . 

45 13Jj WaiH»ftK,lipu 42 

195 60 W edg wo od, 191 

36 16 Wertn.BnsrdIOn. 32. 

26 10 HFstmta-Amp 13 
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62 TO KbrtmaaBjIiicd. 62 ; 


,41 44 Benerfl 

68 24 Brthrer 

95 50 Betly 


[Dcv.ICv- 113 +1 6.0 3.0 8.2 M » 75 DaPriv.LlSXL. 77 

iBlPTTO. ,« ' +? 1288 12 MW TO 23 26 

(C ft) 128 .>■>. M ft 205 ft 16 fj, Sdfm^oiLSp 16 

cr Hides. — «..■ 228 *_ 7Jt. 32 B fflK 32 
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53 23 Da“B" 47 +b _ - 
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720 550 Da(£) 700 ...... 09.49 - 
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114 39 Inv.inSHxesa — 92 12.08 11 

67 23 rnv.Cra.TKL 65b +2 10 0.9 

169 73 IntTdTcjB 367 , ...... *453 11 

134 36 JarfmeJapin— 1» 05 17 

135 45 JBtflneSdHKSS 105 ._... 164 ft 

118 57 Jersey Ext. PL In 103 ..— 2.Z7 - 

250 123 Jets»Gra£l-_ 204 +2 Q9b% 11 

39 a rraSolfing— _ 38T ...._ 19 11 

47 35 Joseph (Leo) Ear- 41 115 12 

31 14 Joreinv.lM.Mp 24 +1 1125 10 

9 i Da Cap. Up 4 - - 

32 TO Mock Dm. Hip. 27 — — 

39b 24 Biwidelnv 35 +lb 175 11 

77 31 Lake View lnv— 71brf +>j 15 U 

22 16 Lmc.ALan.Inv.. 20 +b 125 11 
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28 13b Ledalnv.IndSp 24 ._>. t2.0B 10 

15 3 D8.Enp.5p 15 - 

40 27 LeVaknetlnv-. 32 . 4 .. 065% ft, 

115- 50 Lout AMa PJdSf 107 .— . 155 16 

38 19 Lon. Atlantic 38 175 12 

98 46 LnOnstJnv5Al 96 Q?c 15 

75 30b Lon.Elert.AGra 67 +1 225 15 

63 22 Lm.AGfflt»p_ 48 +1 sD.21 3.6 

90 40 bxfcLABdyraod 86 +1 255 Iff 

56 a Lon. A Lemon— 56 .-'-165 12 

16b U Ltn.AXjv.10p— 14 +1 Oifi ft. 

58 19 Lan.ftLaamd_ 55 — 170 1® 

148 14 LraAlfnlrose. 141 — 48 ft 

91 39 Lon. A Pro* 85 .>>. 14 10 

113 49 Lo35coLAm 110 —. 355 12 

44 13 LraAStSyde— 36 12 11 

142 57b Lcn.Trt.Dii 142*1 +1 15-0 XJ 

42 19 Lowland Inv 41*1 15 ft 

148 . 78b MAGDnallOp- 132 tft9 - 
122 43 DaCapJQp 118 ..>.. — - 

57 25 Da2ndlK.Wp, 54 35 - 

15 3\ Da Cap. 4a 13 +b - - 

82 34. HaKlSera^H 36 +2 ■ 0.70 15 

26 19 IfraAlra-SOp- 23 130 16 

31 U Mtfdnunlnv— _ 31 14 12 

64 TO HeuBp 56 10 0.6 

U 5 M erfpfc. HH 9b 0.45 14 

36 18t 2 Heroanfileliw— 3Zi z +b 161 18 

58 ij 25 Merchants Tsl— 56 118 U 

45*i 17li Monks Invest -a. 42i 2 —■ 1-D7 U 

68 TO MmLBastan lOp. 51 -'... 087 11 

40 8 DaWamntj — 28 — — 

86 38 Mooiqya(£D 52 ...... - - 

51 fl StoorgUtltw 50 +4 2.02 U 
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£ZZb £15b WoFTsM £20b Q10% U» 

620 420 SR&£A.SnSl_ 560 - - <K0e - 
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14b 7 N«* Throated- 11 \ +b 166 L 4 , 

67 14 Da Cap. £1 35 — - - - 

25 Zb DaMnrWnu. 33>2 +1 — - 

38 I? N.T.AGartnrtn. Z7 ...'.- 0.6 15 

165 48 «28!nvea I 6 O 1 S .>'.> 5 6 U 

93 40 Nth. Allan tie 5«. 84 .>.> 19 ft 
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B3ii 30b NflULAortiem. 80 +U a 72 ID 
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46 19 (MAAssOdlnv- 42 164 LI 

85 36 Onhriehtev— . 82 * ...... 175 12 

90b 3Wa PoUlaadlnT 89 +2 165. 11 
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44 16 PtMovIRilEL 38 - — 

a 11 PRwinri Cities- 21 +1 186 11] 

UO 42l 2 Rrttartn. 185 —> 3.0 13 


51 14 
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170 80 

90 » 

173 68 
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68 45 

100 21 
£53 £28b 

32 34 
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13b 7 

Q9b900 


61 44 

710 80 

a 2 

450 205 
£67ij £43b 
£4 6 

62b 13b 
U 6 61 
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37* TO 
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BaU A Coffi ns £1. 
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Da 8 % H. £ 1 — 
Bm i.isit It 
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44 -2 
177 +5 

if 

IB ....... 

30 +3 
4 ...... 

142 +1 

24ri 

50 +1 
950 .>■> 

24 .>■... 
213 -2 

lo 

40 .>.> 

B*± 

20 . 

75 _'.> 
27 

3 >.... 

12 -1 
65tf ....... 

8 -1 
35 
13 
32 

5Z _•... 
17 

69 2 +13 

#± 
48 ...... 

30 +b 
62 -2 
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£84 

25 -2 
20 ...... 

59 -1 
695 +3fi 

20 

43 _•>. 

46 .>... 
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14b +1 

8 I 2 

148 _... 
. 31 _'.> 
£37i 4 

so** :± 

£44 - .>•._ 
48 >:>. 
8 >.._ 
£46b 
55 ...... 

£10 — 
700 _... 
950 ..._. 
20 -b 

26 +J 
30 +1 

m 

16 

20 ._!> 
47# 

20 .>_ 
34 „„ 


a +3 
145 .>_. 
55 

80 -33 
70 +2 
136 +2 
587 +2 
65 ...... 


— J - 112 
1710.7 8.9 
— 62 — 
TO .8 0.0 8-5 


14 4.2 191) 
55 3.0 93 
13 9.6 121 
0.7 32 — 
9J 

— 5.9 - 

19 23147 
5.316-2 15 

— 7.4 — 
32 1814.4 
13 72 20.6 
2.0 5.4146 


26 3.0 ft 
ft 6.9 ft i 

16 8.010.4 
14 i — 
19180 2.9 
29 53 102 
13 121 14.4. 

17 24 342 


- 5.0 - 
14 3.3 0.1 
17 8.7 148 

- 6.0 48J 

- 05.4 - 
222 18 8.6 

19 19 403 
U 155 85 

- B.7 - 
11 105 128 
3.7 14.7 29 
23 6.0 72 


10 J &6 
20 53145 
10 19 53.7 

— 6.9 - 
11135 8.7 
13 83183 

- 9.7 - 
19128 63 

- - 3.7 

- S3 - 
40 52 ft 

ft" W ft j 

- 419 - 
16 10.4 105 

15 58 17.0 
27 3 J 282 
~ 10 - 
4.8 L7123 

16 23429 

- — 192 
26 42122; 


PI K20 

£14b 610 
Q2fc 725 
450 m 
£31 £15 
£134 730 
C7b6TO 
£136 600 
480 210 
£33b £17 
£lllj 290 
£55 £33 
745 275 
£23 £13 
530 290 


400 160 
£32 \ £19 
265 115 
960 550 

575 170 
£28*4 £L7b 

E2S3, mu 

09^4 D9J* 
340 170 1 

525 , 
£40 £23 1 


520 013 | 

£45b 127b, 

0614 950 
205 87 

290 188 ! 
32 17 

435 230 
£38b 09 
£39 £20b 
|£27b £12 
530 260 
315 182 1 
305 140 
£11' 750 
Ol 660 
695 485 
450 225 
a 23 
170 120 
Q4 560 
475 250 
560 355 
£23 13 

105 30 


FAR WEST RAND 

[BhvoorS) 

BaflelsRl 

DedtraalRDJO 

Doomfanltjn El _ 

EaflDrteRi 

Elffiiir* Rl . 

HaitefaeertRl 

HodCddRl 

LihanonR] 

SoufavaaI50c 

aiKonleinMc 245 

VaaiRedsMe £23» 4 

VraleraaoMRl 380 

W.DrieRI — £40 

ff'sCrn Areas Rl 355 

Western PtepKi £17b 
ZnndpanRl— 325 


Fr.9ainDn.56c_. 

FiGednldMc 

FiSaaipUasRI — 
HannoovStic 

LaraineRl 

Pres. Brand 50c. — 

Pres. 9ryn50c 

3. aelenaRl 

lim'd 

WeliraiSOc 

vr+toldmcsSOc 


-1 

014c 

330c 

-2 

Z!e 

-10 

077c 





-b 

^lTOc 

-5 

Q55c 

+b 

Q475c 
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Mrs. Gandhi wins her 
election case appeal 
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He needs 
nerve and 


BY ROGER MATTHEWS 


FOR THE past nine days. Prince 
.Ilian Carlos of Bourbon has 
been Spain's acting Head of 
Slate. 

1 1 is an equivocal role which 
tacitly admits the end of 
General Franco's 3fi-year-old 
domination of the nation but 
does not provide the substance 
of power to usher in a new era. 

Yet the 37-year-old prince still 
managed lo begin dramatically 
by Hying to the Spanish Sahara 
and taking responsibility for a 
switch in foreign policy that 
complied with promises made 
previously to the United Nations 
hut also brought Spain into a 
head-on clash with King Hassan 
of Morocco. 

His initiative was immensely 
popular inside Spain and it 
endeared him to the armed 
force.*;, the support of which is 
crucial for whatever political 
liberalisation he is now consider- 
ing. 

As King of Spain. Juan Carlos 
will inherit responsibility for a 
nation that since 1939 has been 
ruled hv the most durable of 
European leaders in modern 
history. 

General Franco permilted no 
political opposition and no 
challenge to his supreme control, 
and it was through a mixture of 
riifhlessness. cunning and eco- 
nomic incentives, that he ron- 
l rolled this diverse and 
exuherant people. 


BY K. K. 5HARMA 

THE PERIOD of uncertainty in 
Indian politic.' ended to-day when 
Mrs. Indira Gandhi, the Prime 
Minister, won her appeal to the 
Supreme Court against her con- 
viction on charges of electoral 
ma I practices and corrupt prac- 
tices by the Allahabad High 
Court. 

Mrs. Gandhi's election to the 
E.ok Sabhu i Lower House of 
Parliament; .stands validated 
after the Supreme Court unani- 
mously rejected the counter- 
appeal by her opponent, Mr. 
Raj Naruin. and upheld Mrs. 
Gandhi’s election. 

The Supreme Court judgment 
removes the High Court bar. It 
would have prevented her seek- 
ing election to Parliament for 
six years. This could well 
presage a major change in 
Indian politics, and the likeli- 
hood of elections, as scheduled, 
next February is strengthened. 
But for the present the state 

of emergency proclaimed on- 

June 26 will continue. 

Large crowds gathered outside 
Mrs: Gandhi's house in New 
Delhi fo cheer and express their 
support for her. An obviously 
elated Mrs. Gandhi made two 
speeches to them at the traffic 
roundabout near her house, 
which was the scene of wild 
! scenes when the High Court set 
, aside her election last June. 


The Prime Minister said that 
the people should learn to stand 
alone, and quoted Rabindranath 
Tagore on the merits of self- 
reliance. It was apparent that 
Mrs. Gandhi had been in- 
vigorated by the Supreme Court 
reversal of her conviction on 
grounds of corrupt election prac- 
tices, which principally 
amounted to the use ol Govern- 
ment officers’ services to pro- 
mote her election chances. 

‘Bad’ in Jaw’ 

The Supreme Court neverthe- 
less ruled as bad in law the new 
Clause 4 of Article 329 (a) of 
the Constitution, passed recently 
by Parliament to validate Mrs. 
Gandhi’s election. This was the 
law, passed in August, which 
stipulated that the election' of 
the Prime Minister and the 
Speaker of the Lok Sabha should 
not be challenged in court. 

It also upheld the Allahabad 
High Court’s rejection of Mr. Raj 
Na ram's contentions that the 
“ cow and calf " used by Mrs. 
Gandhi was a religious symbol, 
and that she had exceeded the 
prescribed ceiling on election 
expenses. These were the main 
reasons for her election being 
declared void by the High Court 


NEW DELHI, Nov. 7. 

in its surprise judgment last j 

June. i 

The Chief Justice. Mr. A. N. 

Ray, struck down Clause 4 of 
Article 329 (a) because it was 
“ a declaratory judgment and noi 
a law.” The “ constituent power *' j 
(legislature) could exercise ■ 
judicial power “but it bss to‘ 
apply law,” the Chier Justice, 
ruled. •’ ; 

Mr. Justice Khanna struck 
down this clause on the grounds, 
that it "violates the principle 
of free and fair elections, which 
is an essential postulate of 
democracy a nd ... in a part of 
the basic structure of the Consti- 
tution.” He said the validity of 
the other provisions of the Con- 
stitution amendment could not 
be assailed on the ground either 
of the wisdom of the legislature 
or the propriety of the detention 
of some Members of Parliament 
at tbe time of the passage of the 
laws, as argued by Mr. Raj 
Narain’s ccumseL 

Tbe Chief Justice's Court was 
filled to capacity by the time the 
five judges forming the Beach 
entered at 20 JO in the morning. 
Mr. Ray. the Chief Justice, was 
the first to hand down his judg-! 
ment, and his colleagues 
followed him one by. one in 
allowing Mrs. Gandhi's election, 
thereby closing an importani 
chapter in India's history.^ 


Dutch 
chemicals 
explosion 
kills 14 

BY MICHAEL VAN OS 


State spending still ahead 
of increase in revenue 


Upbringing 


The Prince will obviously have 
to use rather different tech- 
niques. 

Perhaps the key io his 
character lies in his upbringing 
and education. The grandson of 
Spain’s last ruling monarch. King 
Alfonso XIII. he spent his early 
years in exile following ihe 
collapse of Ihe Spanish monarchy 
in Ihe turbulent years before the 
Civil War. Hi* father. Don Juan, 
the Count of Barcelona, although 
a hitler opponent nf General 
Franco, still wished to see the 
jining Prince bronchi up in 
Spain. 

So ji fhe Jiao of nine. Prince 
Juan Carlo*, wonl in school in 
Madrid anil increasingly fell 
und«r the influence of General 
Franco and ihe education that 
was planned for him. 

The classic Royal progress 
followed wuh spells in Ihe Army. 
Navy, Air Force and Iwo years 
al Madrid University. An 
average student, he is reported 
to he a very capable pilot. 

At about this tune. General 
Franco look a more personal 
interest in the young man and 
h**g.-in quietly grooming him for 
his future role. Rul it was not 
until July 22. 19P9. that the 
C.jurlilln. his voice crackinc with 
emotion, told the Spanish Parlia- 
mcni i hat he was proposing Juan 
Carlos as his successor. 
Naturally. . the Parliament ap- 
proved- although with very many 
private reservations. 

However, it was not io be a 
“ restoration " of the monarchy, 
hul an *’ installation.” 


BY MICHAEL BLANDEN 

THE GROWTH of central 
J Governmenl spending slowed a 
: little last month but is still run- 
ning well ahead of the increase 
in revenue. 

The latest figures underline 
; the reasons for the past week's 
I criticism that Government spend- 
I mg was out of control and the 
I Treasury's response on Thurs- 
! . day when it promised to public 
I cash limits on certain depart- 
mental programmes next year. 

I The rate of increase in spend- 
I ing is expected to slacken fur- 
ther as the year progresses. 

But it is now acknowledged 
that the public sector borrowing 
requirement is likely to exceed 
I substantially the originally fore- 
| cast £9bn. 

Mr. Christopher Dow. execu- 
tive director of the Bank of Eng- 
land, told the Commons expendi- 
ture sub-committee on the 
finance of public spending on 
Thursday that it should be pos- 
sible in the period ahead to 
finance the borrowing require- 


ment without running into in- 
terest rate difficulties. 

But the Bank, as. the Governor 
indicated in his Mansion House 
speech, remains very concerned 
about the inflationary implica- 
tions of public sector spending. 

Expenditure in October was 
38 per cent, higher than a year 
earlier, while over the first seven 
months of the present financial 
year the total of £I9.8bn. was 
£6.18bn.. or 45 per cent, higher 
than last year. 

Against this, total revenue 
receipts of £16.06bn. were up by 
£3.6bn. or 29 per cent compared 
with tbe same period of last year. 

The expenditure figures, cover- 
ing “supply services and con- 
solidated fund standing services.'’ 
reflect substantial rises in a 
number of items. 

The rate support grant for local 
authorities accounted for £I,55bn. 
of the increase, a rise Of 70 per 
cent, compared with last year, 
while there was an increase of 
£S40m. (45 per cent.l in spending 


on health and personal social 
services. 

There was also a rise of £770ni. 
f83 per cent.) in general 
assistance to industry including 
Ihe first payment to British 
Ley 1 and. £596m. more was spent 
on defence (up 26 per cent.l 
and compensation to nationalised 
industries for price restraint^ 
absorbed £46Sm. 

Because some of these items; 
are exceptional and because of; 
the expected falling rate of' 
inflation, it is expected that the' 
rate of increase in expenditure j 
Will continue to moderate. 

The 29 per cent, increase in' 
revenue compares with the 
Budget forecast of a 19 per cent 
rise for the year as a Whole. 

The increase over the estimate [ 
is due partly to a .more rapid ; 
rate of inflation than anticipated. 
Out of the total revenue of 
{I6.06bn., Inland Revenue- 
receipts contributed £9.55bn. (upl 
£2.25hn. compared with last | 
year) and customs and excise j 
duties £5.34ba„ a rise of £963m.‘ 


AMSTERDAM. Nov. 7. 
FOURTEEN people were killed 
and 30 injured when a gas ex- 
plosion ripped through pari of 
a big State chemical plant at 
ihe industrial town of Btek 
to-day. Two of the injured 
were' in a critical condition. 
The damage to Ihe plant has 
been estimated at £10m. 

Tbe explosion, followed by 
a fire, occurred at 9.43 a.m. 
at a section of the petror 
chemicals facilities of Dutch 
State Mines. Together with 
Britain's National Coal Board, 
DSM also jointly owns tbe 
Xypro plant at Flixborongh 
which burned down last year 
following an explosion in whieh 
28 people, were killed. 

Two Dutch Ministers to-day 
visited ihe scene nf the explo- 
sion. which was apparently 
caused by a leak of highly 
volatile gas from the naphtha 
cracker. It ignited tanks con- 
taining millions of gallons of 
petrol and liquid chemicals, 
badly damaging nearby build- 
ings and DSJl has closed other 
parts of the plastic production 
plant. 

A hospital spokesman at 
Seek said most of the injured 
workers were hit by flying 
glass. 

One worker said the blast 
caused panic. “ people were 
thrown to the ground and glass 
was flying everywhere, a big 
eland of choking gas covered 
the plant and nohody knew 
what to do.” 

H also destroyed telephone 
links in the town, seriously 
hampering rescue efforts and 
ihe nearby main road from 
Southern Holland to Belgium 
was closed, police said. 

Ray Da Her w riles: The 
Flixborough explosion has led 
lo a fundamental reappraisal 
of safety measures connected 
with processing plants, much of 
(his work being carried out by 
the new Ilealih and Safety 
Commission. II is widely 
amlcipated in the chemical 
industry that ruture plants, 
such as naphtha crackers, may 
have to be licensed on a similar 
basis to nuclear plants in the 
U.K. 

• TWO MORE rlctiais of 
Tuesday's Scunthorpe iron- 
works explosion died in 
hospital yesterday, taking the 
deaih toll to nine. Humberside 
police said the dead men were 
Kevin Elliott. 21, of Messing- 
ham Road, Scunthorpe, and 
Janies Borland. - of . Kings 
Conrt, Ashby. Lincolnshire. 


Hassan’s second 100,000 ready 


BY OUR OWN CORRESPONDENT 


WITH NEARLY 100,000 Moroc- 
can ” peace marchers “ facing 
the Spanish troops in the West- 
ern Sahara, there was still no 
hint of any diplomatic settle- 
ment of King HaSsan's conflict 
with Spain. 

After a terse messauc to Mr. 
Jacob Malik. U.N. Security Coun- 
cil chairman, yesterday saying 
the march had started and that 
it would be ’peaceful. King 
Hassan virtually ignored U.N. 
appeals to call off his “ green 
march.” 

Government sources said they 
were waiting for the results of 
the weekly Cabinet meeting 
being held fn Madrid, and at pre- 
sent nn fresh /initiatives were 
contemplated from the Moroc- 
can side. 

King Hassan spent the day- 
directing. the operations from 
Agadir where an official source 
said a second huge wave of 
marchers — 100.000 — wnuld start 
moving across (be border. In the 
early afternoon another 45.000 
started to move across to join 
(he 50.000-sfrong vanguard which 
had spent the night sleeping in 


Unhappy 


For 45 days Usr summer, dur-; 
log General. Franco’s previous! 
illness, the Prince took over the 
duties of Head of Slate. 11 was- 
an unhappy period, and many 
political figures with democratic; 
tendencies blamed him for not. 
acting inure decisively. The 
Prince then vowed he would 

never assume icmporary power i 
again and changed hi« mind Iasi I 
week only a tier pie. is front ihe ! 
Prime Minister. 

His wide travels abroad, both ! 
privately and as an ambassador 
of the “new Spam,” plus the 
fact that he was only one year 
old at the end of the Civil War; 
arc important factors in the 
formation of a more liberal 
approach, but they will be 
battling against his experience! 
of power in Franco's Spain. j 

The Prince's army duties have 
left him with some military' 
friends and a degree of support j 
among certain officers which may; 
be enough to ensure him of ai 
viable throne for some while, j 
Rut in the ehili<*nqing world of 
Spanish politics. the Prince is 
coins to need nerve, wisdom and 
a very capable Prime Minister, j 
especially as he has nn proven. 
popular support and. like a Gov- 1 
ernmrat Minister, is only holding- 
bis post because General Franco ( 
said so. I 


Weather 


U.K. TO-DAY 

MOSTLY, dry with sunny spell*. 
London. E. Anglia. Cent 
Cent. N.. EL. N.E. England, E. 
and IV. Midlands 
Sunny intervals, fug. Wind 
variable light. Some early frost 
Max. IOC fMFl. 

S.E. England, Channel Isles 
Variable cloud, bright. Scat- 
tered showers. Wind E. Max. 
I1C (52F1. 

S.W.. N.W. England. S- N. Wales, 
Lakes. L of 'Man 

BUSINESS CENTRES 


the open, eight miles from the 
border. 

In front of the marchers lay 
minefields. Above, on the crest 
of a low ridge, the’ Spanish 
Foreign Legion was covering tty? 
scene with field guns and heavy 
machine-gun nests, backed up by 
armoured cars and spotter heli- 
copters. 

Officials at tbe scene said tbe 
marchers would be deployed on 
a wider front across the desert, 
instead of being packed together 
as they are now near the road, 
aotably by fanning out eastwards. 

This move appeared to indicate 
that they would try to get around 
the minefields which were 
thought to extend for about one 
mile on either side of tbe road 
which leads to El Aaiun. capital 
of tbe territory’, about 45 miles 
away. 

James Buxton writes: The 
Moroccan " green march ’* 
appears to have already achieved 
— at least temporarily — what is 
widely believed to be King 
Hassan's main objective in 
Spanish Sahara: to slop the out- 
put of phosphate from The large 


Sunny spells, dry. Wind light.! 
Max. I1C (52F). 

Borders, Edinburgh, Dundee. 
Aberdeen. S.W. Scotland. Glas- 
gow, Cent. Highlands, Moray 

Firth. N. Ireland 
Rright after local fog. Wind 
S.W., light. Max. 9C j4SF>. 
N.E., N.W. Scotland. Argyll, 
Orkney. Shetland 
Cloudy, coastal drizzle. Wind 
S.W., moderate. Max. 9C i4SF). 

Outlook: Mostly dry. Over- 
night frosL 

Lighting-up: London 16.53. 

Manchester 16.56. Glasgow 16.55. 
Belfast 17.07. 


Bu Craa mine. 

Because of the confusion 
within the territory and tbe 
withdrawal ' of tbe Spanish 
nationals who operated the mine 
and the 60-mile conveyer belt 
connecting it wilh the Atlaatic 
output has stopped. 

According to Dynacbim. a 
French research organisation 
closely connected with tbe phos- 
phate industry’- Morocco wants 
to see the Bu Craa mine closed, 
at least for a few years, io order 
to protect the high phosphate 
price Morocco is now obtaining, 
in 1973/74 Morocco increased 
the price of its. phosphate from 
$14 to $68 per ton. 

This price is now threatened 
by a world surplus of phosphate 
estimated at 10m. tons. The 
Bu Craa mine’s potential output 
this year was o'm. tons — equal to 
half the world surplus. In prac- 
tice its output is not expected 
to exceed 3.5m. tons, because oF 
persistent sabotage of tbe con- 
veyor belt by guerillas believed 
to be backed by Morocco. Now 
output bas baited altogether. 

It is reliably reported that 
when negotiations with Spain 
appeared likely to mean 
Moroccos taking over' the 
Spanish Sahara, the Moroccan 
Stale phosphate company Office 
Cherifren des Phosphates (OCP) 
approached the buyers of Bu 


New York default fears 
affect lending rates 
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BY GUY DE JONQU1ERES ' 

\Oi SPITE OF tbe Federal Re- 
serve’s easier, monetary policy, 
feats about the effects of a 
default by New York City appear 
I to be inhibiting a continuation of 
the recent decline in U.S. banks' 
! prime lending rates. 

I At the same time, money mar- 
ket analysis believe that tbe Fed 
| has room to relax credit policy 
a step further -without com- 
promising its longer-range goals, 
because of the extremely sluggish 
performance of the money supply 
I in recent weeks. 

- This morning First National 
Citv Bank, which uses a formula 
Jinked to the yield on coramer- 
jcial paper, cut its prime rate to 
per cent, from 73 .per cenL, 
the third reduction in the past 
fortnight. But no other major 
money-centre- bank followed suit 
immediately, .and there is some 


THE LEX COLUMN 

Volume boost 

in equities 


After last week’s abortive 
attempt the equity market has 
at last broken through its Jurie 
peak with a rise of IS points 
in the 30-Share Index during 
the past five days, the first half 
of ihe Account. The volume of 
business has picked up sharply; 
average bargains marked this 
week were the highest since 
May, and cash turnover topped 
firibrn. on Thursday, when the 
speed with which £I7m. worth 
of Shell was placed said some- 
thing about the willingness of 
the institutions to absorb good 
quality stock. Rights issues are 
still not appearing on any sub-, 
stantial scale: British Home 
Stores was the only sizeable con- 
tender this week. 

There is no common theme 
among the better performers, 
and' share prices are responding 
more to . individual circum- 
stances than to seel or treads. 
Whereas Marks and Spencer has 
underperformed the market 
since its figures. Boots has been 
particularly firm ahead of its* 
results next week. This selec- 
tivity looks healthy — much more 
so lhan the fads and fashions 
which tend m conic into their 
own near a market peak. 

Bui the strength of equities 
has still noi had any support 
from gilts, where although ihe 
short tap Treasury 9 per cent. 
1978 “B” is believed to be 
close to exhaustion there is still 
very little business. The IMF 
news had little impact yester- 
day. but there was a slight fall 
in the Treasury Bill rate (not 
quite enough to push MLR 
lower) and there is just a feel- 
ing that the market may be 
setting itself up Tor another 
rally some time in the near 
future. 

Chemicals 

It may be loo soon to talk 
about a sustained recovery, but 
at least it looks as though one 
of the worst recessions ever 
experienced in the international' 
chemical market is finally draw- 
ing to a close. Changing pat- 
terns have already been 
apparent in the U.S. for some 
months now — Du Pant's earn- 
ings rose more than threefold 
between the second and third 
quarters, while Dow’s third 
quarter was actually ahead of 
1974 levels. Outside North 
America. Shell says that the 
steep fail in its chemical earn- 
ings ended during the late 
summer, and that prices have 
recently hardened slightly. Yes- 
terday, the German chemical 
industry' association was re- 
I ported to have said that 


Index rose 3.3 to 369-3 


although life was stl!! v , cry 
hard, some recovery was at last 
under way during the nnal 
three months of the year. 

In the U.S.. the index of 
chemical industry nuiput has 
risen by more than an eighth 
from the low point this spring, 
shipments of man-made fibres 
have risen to record levels, and 
plastics output seems to he pick- 
ing up steadily. Demand 
remains much more sluggish in 
most areas of Continental 
Europe, bui price increases arc 
now starring to stick. In 
September. BASF led a round 
of increases by all the major 
plastics manufacturers, and 
although prices here are still 
below mid- 1974 levels. Hoechst. 
Bayer and BASF all confirm 
that there should he some pro- 
fits recovery in plastics during 
the final quarter of Hie year. 
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Fibre prices, ino. have been 
moving up siuce September. 
Although the background in 
France still appear> to be bleak, 
the latest production indices in 
Germany arc showing signs of 
stability. Bayer has already 
announced plans to reduce 
short-time working following 
signs of an improvement in 
trading conditions. 

This is unlikely to show up 
in third quarter earnings state- 
ments, and question marks still 
hang over the current year 
dividend prospects of a number 
of the European majors. How- 
ever a recent newsletter from 
brokers Hedderwick Sterling 
points to "definite signs" that 
the chemical sector is begin- 
ning to emerge from the reces- 
sion— about six months behind 
the U.S. — which could be 
reflected in much improved pro- 


fits during the first few moatfe •' 
ui 1976. This view gams sip,* 
port from ihe share 
-.irength of the German major* 
in the pa-l w«‘f»k nr two. whiefc ' 
follows « denial price pa r , 
rnrnt.incc in the market *j|V y 
most of this year. .;.v= 

Although the U.K. indti&y 
has suffered less than otheo ' ! 
during the recession. there^'L 
be tittle prospect of any 
recovery in domestic detonr' r 
for some months to come, 'gy 1 
if 1975 really is gning to 1 
the nadir for aa international * 
>r.ick like U’l. the market mfcto J ] 
just start to think again tbonfj 
a current rating which 1 
better than the averages. - 

British Anzani * 

British Anzani's recenfhtt 
tory provides an ideal partife 
fur ihe 1970s of the Temptations 
and pitfalls of property. Buj- 
in the late sixties, the company 
had a mixed bag of scrap meal, 
paper converting and engineer. 
mg interests with an indiBerrni 
remrd. It then decided to -’ 
develop on old quarry site irttb 
warehouses. This was extremely 
successful, and the ambition? 
started to mount, culiai&atngjg 
15172 with a £lQm. projectin' 
Felixstowe ■* fa serve inter- 
national trade." A| this tune, 
the word " Engineering- ” Ann 
dropped from the title. The 
shares responded to the nibodby 
rising nearly five times between 
1970 and 1972 fnr a p/e ol 50: 
paper bids inevitably -followed, _• 
with the trading side being 
.steadily downgraded in relative 
importance. 

But the illustnns were quickly 
shattered, and by. October 1974 • 
the chairman was saying haw 
fortunate the group was la 
having non-prnperty trading 
interests. There was still a lost 
of £900.nuo before ux (and 
exceptional write-offs ? .■> 
£749.0001 in the year ending 
March this year. And although 
renial income could rise.' by • 
about a third on tiw:W4-75 . 
figure of i’i.lSm. the ffoap « ? 
again likely to make a los* this 
year. The snag is that contjaii'- 
ina committed development 
spending has pushed up borrow*. . 
ings. . all short-term— fim# 

£ 1 4.5m. to about £17m. last year. ; 
and slightly further skw ^ s 
March. This leaves a MU j 
equity ratio of 24 -to-l at Wi.- 
ihe current share price of‘llp..i • 
—Cor a capitalisation of EJiM 
— is a 1975 low and bwriy j 
above the level of a decadeagM 
v hen the name for developm®! ^ 
sites was quarries. 

See also Page- 14 ’•* 


RABAT. Nov. 7. 

Craa phosphate offering to 
sell them" Moroccan phosphate 
instead 

The French research organisa- 
tion claims that the negotiations 
with Spain -hrone down because 
OCP wa« prepared to allow Spain 
to retain its investment at Bu 
Craa (wbicb has a replacement 
value of SSObm.) hut not have 
access to the phosphate reserves 
valued at $80bn. or more. 

This would have left the pro- 
duction facility starved of raw 
material. Tbe talks also failed 
because Algeria, which bas its 
own interest in the phosphate 
resources of Spanish- Sahara, put 
pressure on Spain. 

It is also claimed that repre- 
sentatives of at Jeast one major 
U.S. phosphate producer were 
involved in the Madrid talks 
which broke down last week. 
Spain apparently wished to see 
Bu Craa owned -by a joint 
Spanish-Moroccan-U.S. company. 

U.S. phosphate companies 
have close links with Morocco 
and a U.S. participation would, it 
is argued, make the mine less 
liable to nationalisation by the 
eventual Government of Spanish 
Sahara. whether that is 
Moroccan. an indigenous 
Saharian government or any 
other. 

Spain is -still helicved to be 
trying to reach suebr a solution, 
despite Moroccan intransigence. 


Sdilcsiiigcrs ictomnitiid that you 



of your portfolio 

overseas 


Here's howto achieve it- 
and largely avoid the dollar premium 


NEW YORK, Nov. 7. 

doubt about how quickly they 
may move to the lower rate. 

Unlike, commercial paper rates, 
which have fallen further 
recently, the yields on bank 
certificates of deposit have been 
rising • in the past few days 
because of concern about the 
effects of a default by New York. 
This increase has particularly 
affected big banks in New York, 
eliminating the cast advantage 
they normally enjoy on borrowed 
funds. 

At the same time investors 
seeking maximum security in 
anticipation of a default have 
stepped up purchases of U.S. 
Treasury' hills, thus pushing 
down bill rates. In the past week 
the average spread between rates 
on 90-day Treasury bills and 90- 
day bank CDs has doubled to 
more than 1 per ceruage point 


We believe overseas shares are essential in 
any private portfolio today. That is not only 
good advice but, in- tbe present climatej jqo 
more than commonsense. 

The multiple benefits of this investment 
strategy are attainable through one simple 
transaction — investment of 40% of your 
capital in International ‘TIMS’** This offers 
other important advantages : 

3fcYou save substantially on lie dollar 
premium, which means most of your 
money goes into productive investment, 
avoids the 25% premium surrender rule 
and involves much less risk, by using back- 
to-back facilities. 

$Yoii gain proven international investment 
management. 

ijETou gain the important tax advantages 
available to unit trusts. 

SfcYou save by switching into International 
‘TIMS’* from your existing holdings 
through the Share Exchange Plan, instead 
of selling. 1 

‘TIMS” is fhe Personal Investment 


■Management Service^ specifically designed 
for the larger investor of £4,000 to £100,000 
and over and is linked to the Trident Unit 
Trusts, managed by Schlesingcrs. 

International «PIMS M ensures confine 
tied personal involvement in your invest* , 
ment through detailed portfolio valuation 
and reports every other month* Regul® 
meetings are also arranged with the invest- 
ment managers. 

The Trident International Growth Ftm^. 
to which the International “PIMS” services 
linked, was invested at 6. 1 1.75 as follows : 

TjSA 65° Germany 3®^ Japan 
Hong Kong 3^, France 2 P „, S. Africa X%» 
Mining 3%, Australia r ’ L „ 14% held in 
liquid assets. 

Por full details and application fo® 1 
please write to Client Liaison Dept* 
Schlesingcrs, 140 South Streep Dorking 
Surrey. 

If you would like to discuss vour personal 
requirements please contact "lan Forsyth 
at our London office. 


IntemationalPLMS' 

exclusive to 

SCHLESESfGERS 

. Specialists ifl the .management of private, institutional and pension funds. 
Scblesinger trust Managers Ltd.. 19 Hanover Square. London W l R. 9 DA. Tri- O I*itW 3100 
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